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.. ?Westjnian guerillas exchanged 
#avy artillery and maeiune-gun 
. -Ire with Christian Right-wing 
' ^ 1 f®r six hours in southern 

• ”.T liebanon yesterday. 

i- Claiming that the shelling had 
. '-tMtoed tension seriously, the 
■..Palestinians accused Israeli- 
hacked Right-wing . troops” of 
•- Opening up on Taybeh. two miles 
..from the Israeli border. 

Israeli gunners on the other 
jtfde of the border also supported 
’ ;tibe Christians with long-range 
artillery, the Palestinians in- 
sisted. 

- s£: Tension in southern Lebanon 

. . Aas been increasing for several 
‘ weeks since Palestinian guerillas 
^iegan to move men and heavy 
Weapons from camps in the area. 
*£■ In Beirut it was announced 
a new national defence 
rforee was being formed to police 
"The Israeli border. Page 5 

40 hurt in two 
gas explosions 

Police and Gas Board officials 
are investigating two gas explo- 

- ^»ns which yesterday ripped 
.'through the centres of Bristol 

Sort Brentford. West London, 
.injuring about 40 people— most 
them in Brentford — and caus- 
,'ing hundreds of thousands of 

- .pounds worth of damage. People 
returning from holiday were 
warned to check for gas leaks. 
■Pfclure and sloiy. Page 7. 

|omb blasts end 
. piste r ceasefire 

so bombs which exploded in 
Belfast fertiliser factory, ended 
gffie Provisional IRA’s Christmas 

« asefire. Page 6. Mr. Roy Mason, 
jrthern Ireland Secretary, said 
4<*rdey . that prisoners . iu 
«cr jails who refmwd tOACCW>t 
prison "discipline ^otiai labs 
for amnesty. . 

Icy conditions 
strand thousands 

Thousands of motorists were 
- stranded after the Christmas 
break yesterday. Numerous 
breakdowns were reported as 
temperatures fell as loww as 6.S 
degrees Centigrade. Many trains 
Were delayed because of frozen 
points. A dense blanket of 
freezing fog caused diversions 
from London’s Heathrow airport 
to Luton, Manchester and Gat- 
wick. 

Richard to 
see Smith 

I^Sr. Ivor Richard, chairman of 
&e Rhodesia conference, is to 
aeet Mr. Ian Smith, Rhodesian 
Prime Minister, this week-end 
&iid may see Mr. John Vorster, 
South African Premier, early 
next week in the course of his 
diplomatic shuttle. Back Plage 

Brezhnev hopes 
to meet Carter 

Leonid Brezhnev, Soviet 
leader, answering questions 
« u.S. Press interview, re- 
dded favourably to the. idea 
A summit meeting with Mr. 
my Carter after Mr. Carter 
men President in the New 
Page 4 The Jimmy Carter 
Page 10 

cky problem 

lice warned yesterday about 
tubes of Super Glue 3 which 
re been stolen from a Bristol 
t-yourself shop. The swe 
only seconds to set. Some- 
spilling it on a Anger and 

touching their face might 

fcavc to go U> hospital to be un- 



. Simon Jenkins, who is 33. 

to edit the London Evening 
—ndanTfrom January L News 
Italysts, Page 7. Men and 
Witters, Page 10 
; *>riugars Budget and Economic 
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• EQUITIES were firrif.Ihuf 
official markings were^lielow 
the 2,000 level. The F5T 30- 
Share .Index improved - i2^ to 
34fi-Z- Oil shares were winted. 
with the FT- Actuaries ’Index for 
the section rising 2^ jier l ceut 
to a year’s high of 4?ff.87:) 

• GILTS held on to gaBiS of 
1 in mediums and longs, while 
losses in shorts were Umtt&£ to 

• STERLING gained if ' tails 

compared with Friday at fi^OSS 
and its weighted depredation 
narrowed to 44 (44.4) percent. 
Dollar narrowed to 1.53*1(1. 5P. 
on Tuesday). VA 

• GOLD rose $1} to -i!34i 
(81331 on Friday). 

• WALL STREET wis 3.30 
lower at 996.18 near the^nse. 

• CASH TIN rose to an JBLiiroe 
peak on the Lotufog^pfctal 
Exchange, gaining £!$> .to 
£5,130 a tonne. Page 17 - 

Energy surphls 
‘until 1990s’ | 

• CONTRARY to recent fiaims 
that Britain’s " energy # self- 
sufficiency will be. short-wed. a 
report by Cambridge Information 
and Research Services ifcresees 
plenty of spare fuql beadpavaH- 
able .4or "export well dpp> the 
1980s. Plage 6. The U wegt 
on. bourse 4o becorf§p-; selt 
sufficient in oH by 19S(§fifccor<§ 
ing to Mr. Anthony Vfj&wood 
Berra, Energy Secretary. 

.. .. , ■ .. j: ?r 

p- TffiB.TWSA&URTis 
u^'major changes to 
present system; of garfiapiieulary 
control over public spending, in- 
cluding the possible merger of. 
the estimates procedure and cash 
limits. Back - Page .• 

• PRESIDENT FORD has . re 
jected for foreign policy reasons 
a sweeping plan recommended 
last summer . by the U.S. Civil 
Aeronautics Board that would 
have created 11 new international 
"gateway” cities from which U.S, 
airlines could fly direct to; 
London. Page 5 

« PETKOMIN, the Saudi Arabian 
State * ' oil corporation, ha* 
engaged consultants in a bid to 
boost direct sales and output 
from the Aramco oilfields as a 
means of stabilising the world 
price for crude. Back Page 

• AUSTIN and Pickersgill. the 
Sunderland shipbuilders; ended 
Its 150th anniversary year with 
news of a further five orders For 
its general cargo vessels bringing 
the year’s total to 22, worth about 
1120m. Back Page 

• CHRISTMAS shutdown i| 
creating a bad image for Britain 
abroad, according to the London 
Chamber of Commerce. 

Many beers to 
go up by 2p 

• MANY BEER prices will 
going up by 2p a pint before the 
end of January as brewers add 
their own increases to the dutt 
rise imposed in the num-Budge 
Page 7 _ 

• ITALIAN CABINET is expec- 
ted today to authorise the allo- 
cation of emergency funds 
EG AM. the - State nunera 
agency, .a number, of wh 
operating companies ar? « 
bankruptcy- Page 14. 

• FRANCE’S two biggest union 
S II mount : a programme * 
stirkes in January in pro 
jSSnrt the Giscard Govenune 
anti-inflation policy and - 
employment. Page 4 

• VIETNAM has drafted J^cod 
for foreign investors,, ai^eo 


Projects for a- pick-up in the American economy wer^jsmproved sharply to- 
day by fhe neWs that the Government’s index of leadipf ^economlc indicators 
bad^isen by l per cent in November, This may welpjjave some impact , on 
the stimulative package that Mr. Jimmy Carter, Presidentelect, is planning for 


the economy. 

Mr; ‘.Cart;® 1, has ' said consist- 
ently Jhal the size of " the pack- 
age wqU..- depend on the latest 
readings On the state of the 
economy— -iand ‘'these, have - sud- 
denly f became much more 
eLcaiv^ging. ' 

This is the best performance 
in thjs measurement of future 
economic activity since the early 
summer when,' it must be noted, 
sharp; advances in May and June 
were (followed contrarily by a 
suddeh sag Hi the economy. 

- Tbe$ Commerce Department 
also revised upwards its index 
for October, winch had been 
estimated ns unchanged from the 
previous month.. The index is. 
calculated to have risen by 0-6 
per cant giying two consecutive 
m tin tits of encouraging increases. 
' 1A. month' ago Mr.. Carter and 
htf ‘ advisers - were saying that 
things, wpre. much -worse than-, 
they had imagined and Mr. Bert- 
Lance!, his new. budget director, 
was .eve nsuggesting that the 
economy was on. the verge of, if 
ndt already back in. a recession, 
ft had seemed possible that Mr. 
Caller’s package, embracing tax 
cuts, and programmes designed 
to ease unemployment, could of 
necessity be in the $20-30bn. 
range. 

The AFLrCIO, the trades union 
organisation, still thinks the 
higher sum. is required, - . 

Even sd,;-5Er. Carter said yes- 


terday that,' in spite of the im- 
provement on Wall Street and in 
consumer spending, some .form 
•of tax cut ' was **a likely priority 
in .a package, the broad outlines 
of which. he hoped to make dear 
next week. ' He discouraged 
speculation on the exact size of 
his programme. 

There. was evidence inside the 
figures published to-day which 
might give a clue to his thinking. 
In spite of the overall increase 
in- the index, contracts and 
orders' for hew plant and squip- 
ment, expressed in constant 1972 
dollars, fell quite sharply In 
November. • 

This suggests that the long- 
awaited business capital invest- 
ment boom has to materialise, 
and it may well mean that Mr. 
Carter will be persuaded to give 
the corporate sector a little help 
in that direction in his package, 
perhaps by increasing the invest- 
ment tax credit, slightly cutting 
corporate taxes or permitting 
faster depreciation for tax 
purposes. 

.Any business .tax concessions 
would have to be'accorapanied by 
action on personal taxes, either 
in; the form of a rebae on 1976 
calendar year taxes or as a 
permanent cut ! in income tax 
rate£ .... 

Bat, if Mr. Carter conclude* 
that' the economy is recovering 


modiHitum of its own volition, 
he-may be unwilling to run the 
risl&fpf excessive stimulation 
tatisian the year by being too 
gegfittM - now, ' given that the 
hecSrts of a tax qut on indivi- 
dinCgi|l5 not. normally felt for 
several months. 

; 33^- most likely size of the 
°y|wya package probbaly is now 
le||§& than was . being contem- 
plated .a few weeks ago. Best 
guesses now focus on the $ISbn. 
raggej with tax action comprising 
rafifer more than half of the total 
ahg&inera pi oy ment programmes, 
inwrinp the private and public 
se^rs, the balance. This, it is 
arinmn, would not exacerbate an 
iixi|ftionary outlook which, oil 
pritr. increases ‘notwithstanding, 
is^grelatively promising at 
prdspnt. 

rjft also seems clear that Mr. 
G^er is not going to launchi 
imf^edialcly into the sort of I 
spoFdirm programmes on thei 
soml front that same had 
feared. Mr. Joseph Caiifano. his 
n ^Secretary for Health, Educa 
tiou and Welfare, said yesterday 
tii|t welfare reform and the 
tntioduction of a national health 
sc&me would have to be brought 
m&radually and at a rate which 
t^couatry could afford. 

^Continued on Back Page 
Tate Jimmy Carter team. Page 10 


THE POUND strengthened again REPORTS from Peking yester- 
yesterday to its best levels for day of serious violence in the 
three months, closing in London industrial city of Paoting, about 
at S1.7055 after showing an 200 miles south of the capital, 
improvement in New York deal- suggested that the new Chair- 
mgs on Tuesday. man Hua Kuo-feng and the 

At the same time Mr. Denis forces of law and order have 
Healey, Chancellor, took an fared problems of factional 
optimistic view of two of the strife more severe than pre- 
main factors affecting confidence viously thought, 
in sterling— the prospects for the Grave disturbances in PualMR 

sterling balances safety net and wcre said to have broken out 
for the next stage of U.K. wages after the arrest of the Gang of 
policy. Four, Chairman Mao Tatung’s 

He said in a newspaper inter- > widow and her three colleagues, 
view to be published to-day that I They have been accused of 
he was convinced a solution attempting to usurp power, 
would be found in the near! Yesterday’s reports spoke of 
future to the problem of the J what appeared to be virtnap.v 
sterling balances and that he | Private armies operating with 
bad received assurances from | stolen weapons and motor 
West Germany and other EEC vehicles, setting up head- 
countries of their co-operation. ' quarters, sabotaging transport 

He told the weekly Deutsche ! an T d t . „ rp(4 

7pltnn« ft,,* L. w , c nnnfii4anl I -t 15 HOt CleOT tO Whal nPgrOO 

of trouble continues or whether 




that agreement could be reached!; 


i it constitutes a genuine and 
Budget to menj “" "erf "Written Ihu Petting 


VERSTEB WOKE 
MUH AtJU BST 
. 5 «rmsw«nT — 
Vipunros 


1-85^ 1 


.£»WKr . 
TKDOIUI 


^ STERLING 

JUL AH SEP OCT KW OS 


Kupery uwen piaHS pay 

; with 


•. IJCtjyRTHUR MIDLANDS COHtESPONfrENT \ 

RtlBERY OWEN is planning a engineers. Under theVfonnula, 
neW initiative to' sort out the th& company; will makA* dona- 
chaotic payments system at the tlon of around £5,0D0 vto the 
troubled Dariaston. components Electrical. Mid Plumbing YTrades 
factory. It hopes, tri/open nego- Union which' will then pfcss on 
Nations with 'the unions on the money to a charity of its 
.refewan of the deputes procedure choice. • ' . 

;and tile introduction, of a nniform while the gesture goes* slime 
payments structural Mr. John wa y towards Saving face for'tbe 
managing director, said strikers, it means they will get 

rlast n^ht. ' 

Meanwfaile, tiie future of the - 

company will remain in the ; iH uionPUll I1TY1PC 
balance until next Tuesday when -. ‘ A allies 

60 ’piking electridans meet to The price of the Financial 
consider tiie peace formula ham- Times, will be increased to 12p 
“?red out in five hours of talks urii}L effect /rom Tuesday, 
at the Trades Congress January 4. This increase is 

headquarters on Tuesday. necessitated by continuing 

i Mr. Len Murray, general secre- steep rises in costs, including 
;tary of the TUC, broke tbe dead- the cost of newsprint 
lock in tiie dispute by. calling ---- M 

together Leaders of ihe three ' . ..... 

uirions at the plant for discus- f '« „2L JSSJ“ r 


i . 

I 


sio as with management stance— this after three weeks on 

_ . . . 6 . . ... unemployment benefit during 

‘.-.The strikers cannot be called the engineers’ strike and two 

together to. -conmder the deal weeks of sit-in when they were 

until 7 a.m. on January 4, tiie eligible only for social security 

day the_ factory starts up after payments, 
the Christmas break.. It is also The deal is designed to avoid 
the deadline by which normal similar demand from 1,900 other 
(production must be resumed if- manual workers at the plant, 
closure is not to be considered, b u ^ should the electricians 
management has warned. - . reject the formula at the last 
. .There is some concern within 'minute it will not only put The 
the electricians’ union that the Electrical and Plumbing Trades 
men may baulk at tbe return-to- Union on -the spot — it is re corn- 
work formula. • . mending acceptance — hut also 

The electridans mounted a sit- place the whole factory in 
Jn demanding £300 a man com- - jeopardy. 

-pensation for time lost during a ‘ Mr. Owen said last night that 
three-Week. strike by maintenance getting the electricians back to 


work was knly the first hurdle. 
“We hare ’got to make a big 
improvement in a short time to 
convince our customers and 
bankers til at we are viable." 

The company could operate 
profitably but the fundamental 
problems. • at the. root of the 
labour troubles had to - be 
tackled. 

A meeting bad. been called for 
.next Tuesday between manage- 
ment, shop stewards, and 
regional union officials to con- 
sider how the national engineer- 
ing disputes procedure could be 
implemented at Dariaston. 

Management would want to 
extend negotiations to include 
examination of the internal 
disputes procedure. In recent 
months, the machinery for 
handling problems had broken 
down-i* situation which conld 
not be allowed to continue, Mr. 
Owen maintained. 

The ' company would also be 
pressing: for a single payments 
system- 7 to overcome divisions 
within hte plant caused by two 
different types of piece workers 
operating alongside hourly paid. 

Mr. Owen hoped a uniform 
system might be achieved even 
though it would be impossible. 
in the short term, to remove 
anomalies and inequities in 
earnings. Such a more would 
prevent injustices' becoming 
larger and adjustments could be 
made as the Government’s pay 
policy- became more flexible. 


restraints for another year. ' j0 Pekin : r 'v cports th . 

- ' l up y troubles in Paoting and the sur- 

] M ! roundins Hopei Province dated 

y -I n I vwwTEBwmcE back many months. Even if out- 

L — -4CT- ward calm is restored, the Pek- 

«C|HBm£s _ ing leadership may have to enn- 

— ■ Al I tend with opposition and fae- 

1-85 Sper£ \\ *45^ tional strife for a long time. 

\\ IT Yvonne Preslon miles from 

180 A. - 50 % Peking: Armed gangs supporting 

1>75 TV V\ the Gang of Four and opposing 

\ > ■ Chairman Hua are reported to 

1-70 : 4 | have robbed banks, raided 

W- i vlr ammunition factories, grain 

t65 — raBeSi'i t .J * — stores and shops, hijacked raili- 

) ||P tary vehicles and blown up fac- 

l-fco u torles. They are said to have 

irpm IU •_ sabotaged telecommunications 

1976 ~ bTERLIrlu and railway lines, seized their 

1-50 — 1 — — * — ‘ — t— opponents, raped women and 

jul abs ste oct ww os built • secret arms caches with 

. ..stolen or home-made explosives. 

Tbe continued gam m sterling Fighting and other violence 
took place in fairly thin mar- have been reported from more 
kets. reflecting a number of fae- than a dozen of China’s 29 pro- 
tors. These included the relative vinces. Officially, Chinese offi- 
weakness of the dollar after in- cials have admitted to a long- 
dications of a further casing of standing law and order problem 
U.S. interest rates and apparently in Hopei Prnvjnre— and Paotipg 
favourable Vear-end factors. in.- particular— of strategic ' im- 
Yesterday’s closing level repre-lportance.- ss thu province 
sen ted a gain of 1.50 cents from surrounds the capital, 
last Friday’s level in London and The ‘task of cleaning up the 
an improvement of about half a city Is in the hands of the array, 
cent from Tuesday’s New York though the military has 
rate. The effective depreciation apparently not taken over the 
of the pound from December provincial administration as it 
1971 levels narrowed to 44 per was directed to in Fukien, the 
cent, compared with 444 per troublesome coastal ' province 
cent. oo Friday. x facing Taiwan. 

Exchange markets also were Fighting groups in Paoting 
affected by the continuing short- have been ordered to disband 
age - of funds in the London and hand over their weapons, 
money markets. The Bank of ammunition and explosives. 
England yesterday took the Those who refuse or hide, 
opportunity to give a clear sig- destroy or pass on their arms to 
nal through its market operations others have been warned to 
that it did not want to see a expect severe punishment Gang 
further fall in its minimum lend- buses and checkpoints are to be 
ing rate to-morrow. This con- "disbanded’’ by the Army, 
firmed indications given last Prisoners detained ■ by the 
week that the Bank would like gangs must he released, with all 
tbe pace of decline in MLR to stolen cash, vehicles and grain, 
slow after two successive Gang leaders have been 
reductions of J per cent- to its threatened with serious penalties 
present 14| per cent but those who confess or admit 


Chairman Hua ordered 
arrest of Gang of Four 

In being drcpjvcd arc to he 
leniently treated so long as they 
ininirdiaiely hand over their 
wcaons. 

Civilian authorities are plainly 
having difficulty in maintains 
public security and continuing 
disorder in provincial centres is 
causing problems for China's 
leadership. 

The struggle between rival 
supporters of Hua and tbe Gang 
of Four has inspired a spate of 
criminal activity and provided 
the opportunity to settle old 
scores built up- in the len years 
since the bitter strife of the 
Cultural Revolution. 

The struggle against the Gang 
of Four is far from over. The 
extent of the gang’s support sug- 
gests that a major purge down to 
the most basic administrative 
level in the provinces may be 
necessary to consolidate Hua’s 
position. 

In a major speech on Christ- 
mas Day Chairman 1 Hua warned 
of a protracted struggle and 
emphasised that smashing the 
Gang and their supporters was 
the priority task for 1977, a 
virtual admission that the four 
had more than a toehold on 
many provincial administrations. 


FT over the 
New Year 

The Financial Times will pub- 
lish a special issue to-morrow. 

It will contain articles on 
the economic and besiness oat- 
look for 1977, the Saturday 
leisure features and the stock 
exchange dealings for the pre- 
ceding three business days. 

Tbe Financial Times will not 
be published on January 1 and 
January 3. 


Stainless steel prices to rise 


Currency Finance 

(kti'-ran-sT ff-nans) 


Have you currency financing requirements as a result of the 
latest amendments to exchange control regulations? 

If so, why not contact our nearest Branch Manager, who will 
be pleased to advise you: 



[t BY RQY HODSON 

"THE 'British Steel Corporation 
4iaa notified customers of price 
rises for stainless steel products 
and some common steel products 
which will be applied early In 
•January. '■ - 

t Tbe biggest rises, are up to is 
per cent, -on pertain stainless 
^{eel products. . 

ji The Corporation has warned 
lor some weeks that the prices 
stainless steel must go up to 
■take account'of the higher costs 
)bf imported nickel and chrome 
leased by the reduced value of 
the pound. 

^ imported - materials account 
Idr about half of the production 
arts of some stainless steels. • 

■ The ' Corporation’s pricing 
■strategy towards common steel 
products— the bulk -of its output 


- i -ds to hold prices as long as 
possible during the 1976:77 
financial year with the reserva- 
tion that any increase in the 
price of coking coal would force 
a new round of steel price rises. 

Only a few specialist items of 
common steel are re-priced in 
the new list Pit arches are'to be 
S-5 per cent, dearer. Colorcoat 
plastiMoated .wire is to go np by 
5 per cent. . 

Agricultural hardware is also 
to go up by- 5 per cent There is 
.to be a 7 per cent increase In the 
prices of railway materials, 
including tyres,- .wheels, and 
axles. Steel castings are to be 5 
per cent dearer. 

Tbe increases in stainless steel 
prices range from 2 per cent, to 
.15 per cent according to nickel 


and cjbrome content Tbe in- 
crease^ on the prices of flat stain- 
less steel products will be 
between iff per cent and 12 per 
cent : 

British Steel has been hit by 

the new . recession in steel 
demand across International 
markets; although not to the same 
extent, as some of the Corpora- 
tion’s Continental competitors. 

After, a loss of £43 m. from 
April, fo- September It is relying 
upon sustaining sales between 
now and next March to recoup 
some -of .the earlier financial 
losses and to achieve an annual 
production of some 21m. ingot 
tons. ; 

Early in the 1976-77 year, a 
target of 23m. ingot tons had 
seemed feasible. - 
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LOMBARD 


What to do with a 
stronger pound 


BY SAMUEL BRITTAN 


POLITICIANS AND officials, by intervening in the foreign 
punch-drunk from nearly a year exchange market, but by a 
of sterling crises, are unlikely to gradual relaxation of exchange' 
lose much sleep over problems of control This is worth doing for 
a stronger pound. Yet they could its own sake ; and a stronger 
in their way be nearly as trouble- pound will provide the oppor- 
some as the other sort of prob- tunlty. 

»ero. and give rise to just as many Un i ortunate i v the case for the 

c a om™“ a ‘ove? U Do me «l? CrAil ^^tradl 

Expansion, an improving currant g00d? . The Grm/ ali 


account. 


Economic Review has therefore 


economy, and a return of con- V aprviee in snellin^ 

fidence in starling, an inflow of ?. e [ fo _™ cd i, S T ? * 


si uciilc iu atciiiiig. on xunutv ui *r - r „.. n t .'nnCP- 

.overseas funds is likely in 1977. «£*™ irtc in sSS 
Although it would be hazardous rine^ence of exchange 

to put an exact data an It, tee An?ol affowa fta rate of rotem 
return flow of foreign currency ““SStil ,o become depressed 
to London might be surprisingly C ?J t0 ** iD th e rest of the 
heavy when it comes; and ^ whereas a free flow of 
where the authontles are com- inve ^ ra€n t would tend to 
zmtted to an active exchange equalise rates of return inter- 
rate policy, any movement of nationally One result was that 


funds is embarrassing. 


The snags 


The obvious choices will be 
between using the inflow to re- 
build the reserves and repay 


the U.K. could for a long time 
maintain an overvalued ex- 
change rate, which was asso- 
ciated with depressed profits in 
the international trading sector 
of the British economy. 

In the next few years, this 


debts, on the one hand, and danger may come in novel form, 
allowing the exchange rate to if the opportunities of a pay- 
recover. on the other. Neither ments surplus associated with 
alternative is all that attractive North Sea oil are used to lower 
on closer examination. To take interest rates artificially, so that 
all the benefits on the reserves there *is a negative real cost of 
means foregoing the advantages capital, the result is likely to 
of an improved sterling rate for be, in Morgan Grenfell's words, 
domestic prices, for inflationary investment with high capital to 
expectations and Tor interest output ratios and a very long 
rates. If these opportunities are return period. Such investment 
thrown away, so will be the will tend to be too capital-inten- 
chance of raising output and sive to employ the British labour 
activity and of bringing forward force, 
the turning point in employment 


On the other hand, a deliberate 
appreciation of sterling has its 
snags as well. The new-found 


Hardware 

Less politely, highly subsidised 


vy _ « 51: . m „ _ . UCM UUlUVtJ, UIAU1* dUUOlUidbU 

xp -?i r k and J 1I ?‘ investments tend to take the 
s ^Vf! ut,or, T ,n be eroded; f 0rm of expensive hardware, 
fj?. the m «n det3C i!, su ®5?x 5ts which looks good in national in* 
- l f om P rtl “ v ® comes statistics and in political 
it speeches, but which is rubbish 

to last if it is to ha\e a notable in any other se nse. The dis- 


f*”* on mantling of exchange control 

nw^oifelTrv 11 'S? would encourage capital to' go' 


targets, the 


SSI" jin I put S a Ed 

^“2 J5 at to negative real interest rates in 
abroad. Thus the authorities this coimtry . and make it ver y 


would have to allow sterling to hard for B ^ Ush Governments to 
- appreciate in the knowledge that with nniM»« mirii « 


get away with policies, such as 
they would later on need to bring £ rice an J dividend control, which 


*?<£!!! depress the yield of capital un* 
depreciation a piece of fine necessar ilv. Such inhibitions 

n!««ntr in vnmn rtno n < ic nn _ _ “ 


tuning in which one has no ^ouTd' be - excellent for the riti- 


grounds for confidence at all. 2ens of th j s coun try. including 
There is. however, a third and the poorest, but would be 
much better option completely heartily disliked by our political 
opposed to the conventional wis- establishment. Which, of course, 
dom. That is to put a brake on makes it all the more important 
any appreciation of sterling, not to press the case. 


APPOINTMENTS 


Senior executive changes 
in Steel Brothers group 


Mr. D. E. IV. Thomas Is to be - S. H. Chambers, agency manager Anthony C- Tonche rwgM from 
come chief executive of STEEL (south); and Mr. £. D. .Dalgleish, the Board of ESTATE- DUTIES 
BROTHERS HOLDINGS and chair- agency - manager . (north 1. M* - - INVESTMENT TRUST at me end 

man of the operating Board of E. R. H. Jackson is now company of this month. 

Steel Brothers and Co. from secretary and Mr. W. Bolton, * 

January 1. He wilf succeed Mr. assistant company secretary. Sir Anthony Burney bas retired 

J T Wisbart. Who retires from - from the - Board of ANTONY 

those posts to-morrow but will Mr. T„ M. Haydn Rees, present GIBBS HOLDINGS, 
remain deputy chairman of Steel chief executive of Clwyd County * 

Brothers Holdings. Council, has been appointed a Mr. P. A. S. Wood resig ns from 

Mr P. E, Cooper, previously part-time chairman of The WELSH the Board of FEDERATED 
with Sime Darby, joins the group NATIONAL WATER DEVELOP- CHEMICAL HOLDINGS to-morrow 
on January 1 as a managing MENT AUTHORITY. because of pressure . of other 

director of Steel Brothers and Co. * comma tments. 

and alternate to Mr. Thomas on Mr. Peter Wilson, -'-managing * 

the Board of Steel Brothers Hold- director of H. S. Weavers (Under- Mr. Harold Delvfe, assistant 

Ings. Mr. A. M. French is to be writing) Agencies. lias been managing director of Centre 

deputy chairman of Steel appointed to the -Board of Hotels, has been appointed as . 

Brothers and Co. LONDON UNITED ; INVEST- m ember of the National Execu 

* MENTS, the parwr: .company. tive committee, INSTITUTE OF 

Mr. Terry Bradsbreet has been from January 1. - MARKETING, 

appointed group managing direc- * ' . * 

ror of four companies in the Mr. Peter M. S. Longcro ft wM __ _ _ h v--- 

KLEEMAN PLASTICS GROUP- join the Board of TRICENTROL “J* LjfcJ^dKtor^S 
Carviite, Comoy Components, from January L Mr. Longcroft orrom 6 TIKANfrnm January 1 
Dorking Plasties and Wokingham has been associated with Tr can- °yS^ 

Plastic! Mr. Norman Golding is to trol since 1964 He is a resident f prev o^y witn rougmu 
be deputy group managing direc- of Canada, and Is responsible for l'-aJP e15 ) tuuaings. 
tor. Mr. Jack Jones will be retiring Tricenprors . North .American bp - om „ rhair . 

as managing director of C&nrille operations. . - man?f FTtQVIDENT^ FEN'ANCLAL 

□talma'SHhe” ow te° a iS?: Mr. P. J. Grates 


Mr. R. G Phillips and Mr. KL F. that the merger talks with noo-executive dfrector. 

Riddell are appointed executive JJJjgfSt Marden hwe h ** n The Dickinson Robinson- Group 

t SMSSS 

: ?bbm! a sasss ^ C0ATTOG riTas^TSLsiR 

ee«rnl ,nan^!e r .of tee Southern Mr w F * IIw> bm dlreetor, also retires. Mr. T.LI^d 

January 
who is 

marketing** ** ^ member for Tor the 'new ‘technical “Srimeirt hare joined the Royal Sovereign 
s " ^ of the packaging company. Group Board. ^ 

Mr. B W. Johnson has been SIr Antony Part is to Joint the GILL AND DUFFUS GROUP 

°f Board of the LIFE ASSOCIATION has made the following^ap«^in> 


™£S*!?5?£JS!?S' a OF SCOTL^D^romJanuaiV 1- MtaM L 


member of the Trafalgar House 
Group. He was previously with 
Oscar Faber and Partners. 

★ 

Mr. Arnold Adamson has been 
appointed to the Board of HIRAM 
WALKER AND SONS (SCOT- 
LAND). 

St 

Mr. Peter Newberry has re- 
signed from BANKAMERICA 


Jenkins and Mr. C. J- Rockett, 


Following his appointment as & directors of Gill and Duffus LtcL 
[inn an of National West- and Mr. S. G. Leeder a director of 


deputy cha 

minster Bank from January 1. Mr. Gill and Duffus Landauer. 


HOME CONTRACTS 


Big Coal Board orders 


FINANCE to concentrate on other NATIONAL COAL BOARD * con- ing cables. Associated accessories 
business interests but will con- tracts totalling more than £7m_ being supplied by BICC Compon- 
tznue as a consultant have been awarded in respect of ents include brass glands and 

* haulage, manriding and coalface special epoxy -coated aluminium 
Mr. Douglas Harrington has machinery ropes (£4. 87m.): pre- trefoil deals. Almost £500,000 

been appointed to the newly- filled 41 Gel” ampoules (£097.000); worth of equipment is being sup- 
created position of regional direc- fire hose, couplings and branch plied for the Ninian Field by Van- 
tor, U.K. and European hospital pipes (£515,000); ready-mixed trunk -Engineering (a BICC group 
operations, for AMERICAN MED I- concrete (£502.000); and fire- company), consisting of stainless 
CAL INTERNATIONAL, INC. He resistant britttioe sheeting steel ladder type cable tray, deve- 
will be based in London. (£464,500). loped by them. 

★ ★ 

NATIONAL EMPLOYERS LIFE BICC has received contracts RUBERY OWEN (WREXHAM) Is 

has made the following appoint- totalling almost £1.5m_ for cables supplying £200.000- worth of 
ments from January l: Mr. J. H. and accessories on two North Sea special purpose pallets to Massey 
Burton and Mr. W. E. Washer, oil production platforms for the Ferguson, Coventry, for a new 
assistant general managers; Mr. Ninian Field. They include all materials handling system at its 
M. R. Field, deputy actuary; Mr. power, instrumentation and earth- tractor factory there. - 


TV Radio 


( 

-5&U. 


t Indicates programme In 
black and white. 


BBC 1 

9.35 aan. The Womblcs. 9.40 
Scooby Doo. 10.20 Children of 
Destiny. 10.45 Bugs Bunny. +10.50 
Flash Gordon, tll.15 “Tarzan's 
Perii,” starring Lex Barker. 12J0 
p.nt. News. 12.45 Year of the 
Horse. 1.45 Bamaby. 1.55 “Come 
September.” starring Rock 
Hudson and Gina Lollobrigida. 


5.40 News. 

5.55 Reporting England. 

6-20 Nationwide. 

6.40 The Osmonds. 

7.10 Are You Being Served? 

7.40 Sykes. 

8.10 Kojak. 

9.00 News. 

9.25 "Five Easy Pieces," star- 
ring Jack Nicholson. 

U.00 Read All About It 
11.40 Weather/Regional News. 


11.30 Marcus Welby, BID. 


Brendan Foster. 1L50 News and 
Weather for Wales. 

Scotland — 1L55-6J0 pjn. Report- 
ing Scotland. 11.40 News and own poems. 

Weather for Scotland. All ITV Regions as London 

Northern Ireland— 3-53-&S5 pan. except at the foUowing times:— 
Northern Ireland News. 5^S-6JiO . _ , 

Scene Around Six. 11.40 News and ANGLIA 

Weather for Northern Ireland. run «.m. tiu Red And The biw. 

England — 5 ^5-6^0 pan. Nation- “r 05 A _ Of CoTnpJf , «a- ujq 
widp rLflniifln)- I^inlr Nnrth PiraKrath Rock. US Toe Woozles. 
wioe i^onaonj. ijook wonn ^ pjn _ AnsUa News, zoo Women 


Report Wales Headline*. . 2JS Women 


_ Apes. SJS Braakttme 5. 5JD Crossroads 
Carpenter reads one of her urn Report West. *os Report wales. 

6J0 Happy Days. 1L30 Police Woman. 

MTV Cymru /Wales— As ,HTV General 
Service except: L2MJ S PJn. Penawdau 
Newyddlon y Dydd. <U0 Mirl MauT. 
13M45 Sena WQ>. &M4J5 Y Oydd 
1DJ0 Our American Dream. 

MTV West— As HTV General Service 
except; 1JUKL30 pjn. Report West Head- 
lines. &J5r6ii4 Sport West. 


SCOTTISH 

UJn ajw. Rain stops Play. 


1LW A 


All « Dpr , (Leeds. Manchester. Newcastle); o&. cn iETShm ^RoouTms inkS 

All Regions as BBC 1 except at Jtidlands To-day (Birmingham); in Jumbleiaad. sjs Blade Arrow. cj» 

3.45 Unnatural History. 3U>3 the following times: — Look East (Norwich); Points West Abflni Anglia, tan Arena, lojo George Crop Of Complaints. iu« Plymoutt 

Regional News (except Undon). Wales— 10X0-10.45 ajn. Tellfiant (Bristol); South TtHiay (South- ..S" 52£ 

ZJSS Play School. 4.20 Asironut. 5.I5-5M0 p.m. BilidowTar. 555-6 JO ampton); Spotlight South-West Staff Uvta * ^LnrSS. ^SfcatofTa 

4JZ5 Jackanory. 4.40 Blue Peter. Wales To-day. 6.40 Cartoon. 6.50 (Plymouth). Croesroads. wo Scotland Today. *jo 


5.15 Screen Test. 
Nelly in SkylArk. 


5H5 Noah and Hedrtiw. 7.10-8.10 Bus to Boswarlh. 

11.00-11^0 Big Bren and Brasher: 


BBC 2 


ATV MIDLANDS 


F.T. CROSSWORD PUZZLE No. 3,269 



ACROSS 

1 Competent in race but 
requiring medicinal prepara- 
tion . • - (6) 

4 . . and one variety to note 
when being ambitious (8) 

10 Small worker gets things 
down quickly (9) 

11 Song from little Sarah in the 
afternoon (5) 


super- 


3 Food In storage 
market (4) 

5 Seat manufacturer is not so 
happy to accept a pound (7) 

6 Laying on punishment (10) 

7 Angry and would be robbers 

if quoted in P.S. (5) 

8 Egg-cell from wild birds to 
note (6) 

9 Meat for each basket (8) 


12 Civil Engineer accepts appro- 14 Writing on mountains relat- 

val for fuel (4) ing to religious events (10) 

13 Rainbow-coloured precious 17 Is fish a good weight in 
stene with oriental fragrance London borough? (Si 

(10) 18 Fish straying wildly (5-3) 

13 Garment costing pence in 20 What is legally wrong on 
Southern Rail they may sell river could load to painful 
..,(?) punishment (71 

IS . . . this way. from rail, with 21 Times to see maths round a 
English lag initially inside pole (6) 

($) 22 A bouquet is going up (6) 

19 Put on one small weight for 24 A flower rates badly (5) 
a creature of habit (6) 26 Applaud being caught with 

21 Doctor No makes a comeback drink (4) 


literally to be visible at nigbt 

23 Sing about the subject, but 
only a little (10) 

25 One must get on soon (4) 

27 Go in, in between Terri- 
torials (5) 

28 Cover mounted gun-carrier 
(9) 

29 Stream entering the river 
may be novel (S) 

30 Wet and soft ends of sty with 
bad smell Inside (6) 

DOWN 

1 Try to look like a burglar— 
it may set a precedent (4-4) 

2 Stupid fellow with two nuts 
(9) 


Solution to Pnrde No. 3,268 
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11.00 ajn. Play SchooL 
7.05 p.m. Network. 
7.35 News on 2. 


1U0 un. Animated Classics.- "Kid- 
napped." mo Hamilton At The Music 
Festival r cartoon). US p.m. ATV Neih- 
desk. 2M The Addams Family. 420 
TUc ATV Thnnday. Picture Shovr jTne 


Oarnodc Way. 
• Hawaii FJve^O. 


iua Late can jus 


SOUTHERN 

11-00 a.m. Gotna. Going. Cosh. 1U5 
A Crop or Complaints- 1U0 Ptymooth 
Rock. 1155 The Woaslea. UB p-r* 


7.45 Top Crown Green Bowling. Iff atv^t^v. 5t 3 i I Z 1 S t b«SS2 -^uS) __ 1 ?? .Hcrosepwry. 


Space 1988. SJS Slnbad Junior. 5J0 
Crossroads. UM Day hr Day. 6J9 
Uoiveretty Challenge. 1038 Shannon's 
Mob. HJ8 Southern News Extra. U.40 
Phyllis. 


TYNE TEES 

US aan. Starting Point- 1L0S A Crop 


McGllL 


e tn rr... r-i ■ , . r _ ATV Today. 10J0 BareRa. 

5*111 retry Lomo s unnstmas in Ganjcning Today. iaj» Buiie 

Mexico. 

9.00 *' The Hunchback Of Notre BORDER 

Sih’fc.nSrh'tSiSii. HUS °' ch—> n.« a o® 

„ y r,l “ ftCDneTIl nai 9 n* Of comptoi„ r9 . 1130 Plymooth Roct 

10.45 Late News on 2. ms The woozles. 1U0 pun. Border 

f 11.00 In Tribute to Jean Gabin: Hewn. 2.00 Houseparty- sjs spJdmnao. . __ , , , - , _ 

“La Grande Illusion." also 8 - oa Border News and Lookaroond. ' . HJ0 of Complaints. 1U> Plymouth RocX. 11.5 5 

ua v»ranae illusion, aiso CanlcnlM jodgr. tiioo Border News ^ Woozles. U0 pm. North East New* 

Starring Erie von Stroheim s^Smruxf. va Loofcarouad. ZM Taran. . W» 

and Pierre Fresnay. Beauty, Bonny. Daisy, violet. Grace and 

12.50 a.m. Closedown: Paul CHANNEL geoffrw «° J** Fa H"5; 

ran He »r .otter m « .. . . . . Robinson. U0 Northern Life. U_30 

scoiiem reans i^exier to tug p.m. ctuumel Lunchtime News and Ready When Von Ant. Mr. 

Alex Comfort by Dannie What's on Where. 2J0 GrecmMch— A 12J5 a^n. ■ Epilogue. 

Abse. People's Heritage. C20 The Count of 

Monte Cristo. <150 Lo« In Space. «M0 TTT CTPR 

Y mvmmvr Channel Nmrs. ROO Woobinda.- nUO „ „ ~ .ZZm . „ , 

LUiN UUJl The Motorway FOe. SIM Fearara Film: „ ■-«- Crnwm. UM A Crop of 

“The Gore on." fZ2J0 News and Weather Complaints. U-30 Plymouth Rock. XL-5S 
9.30 q -T n Out of SchooL 11.00 hi French. 1 The Woozles. UD mi. Ulster News 

The Saint. 11.50 Cartoon Time. rn.zronw V™- 

12.00 Little Blue. 12.10 pan. GRAMPIAN > lines- 4Jn woobtnda. MS Castaway. 

Mister Trimble. 12^0 Parents Day. ju» *. m . canoon Time. 11,0s a Cron ^ Dusty's Trail, uo urv Reports. 

1.00 News plus FT index. 1.20 Of Complaints. «-sn Plymouth Rock. What's It ad About MAO Sports- 
To-day's Post. 1-30 Crown Court. W- 55 The woozles. US pjh. Gnhmlan 

1 ™. i'STJr* D S asi* westward 

£ellam>. £«auui Hiding, aio too Grampian Today. UJS Lucille Ban HAS *.m. a Crop of Camolaina. MJ0 

Beauty. Bonny. Daisy. Violet, spedaL UJtJ a-m. Evetung Prayers. Piymontb Rode. 1U5 The Woozles. uo 
Grace and Geoffrey Morton. 4.20 I mi Westward News Headlines. 2M 

The Little House on the Prairie. GRANADA rhTESffS £2£%JS*m2 , i±fZ 

eie bin,. Thl, ITnntn - TBc Co '®> °" Mante^ CrtRO. 191 LOSt tn 

- . . . . lals OU5e - 1LD0 ■.». A Boy With Wings. IMS Space, km Westward Diary. UL30 weat- 

5.45 News. Canoon Time. L20 pjh. Take > . Kerr. ward. Darn Final. ELM Westward Late 

6.00 To-dav. t2J» Holiday Matinee: “1 Married a News. UJB Feature Film:. *' The Gor- 

cna rnMmudc wttdL" starring Veronica Lake and goo. - ' starring Peter Cashing and Christo. 

tm -■ rw TV.™ n«>, - Sus * 11 Naywaxd. SJB Nature's window, oher Lee. 12J0 ajn. Faith for .Life. 

s.00 One More Train To Rob, sjs Crossroads. 6JW Granada Hews ■ 

starting George Peppard. Headlines, us Lucy spvciaL 2U0 / YORKSHIRE 

9 00 Thp 'kuilrrele. Homicide. i viuwjninb 

qin Thfc «J". Hammy Hamster's Adrennrres 

i. ,S Weeh * HTV the RIverbenh. lLlQ Tawan. L20 pan. 

10.00 News. * Calendar News. 2Jn Born Free. 3M 

1(139 Mitzi and a Hundred *‘ m ‘ Ta ° world Around Us. 1A2( Beauty. Bonny, Daisy, Violet. Grace .and 

Guvs- Miss Vitzi Gavnnr I/wS Aroond. 1L00 The Owl And The Geoffrey Morton. 4J» “The Swiss Family 
PussycaL UJB a crop Of Complaints. RoUUaon." U0 Calendar (Zmtey Moor 
surrounded by more than UJO Piymontb Rock. SL5S The wowles. and Belmont edltional. mo Lucffle Ball 

100 male performers. L20 p.m. Report west Headlines, us SnedaL 


RADIO 1 


247m Copland. Dickinson (S). 245 Interred U0 News. US Top of the Form. - kJS 
^ _ Reading. 2JB Concert, pan 1: Copland. The Archen. 7 JO News. 7J» Tta World 

(SI Stereophonic broadcast 335 A Liitle Light Mode <&). US In Focus. 7 JO Happiiiesi Is . . . Urn 

U0 un. As Radio Z. 7.00 . Noel Concert Club: put 1 <SJ. UD Interval Something To Declare. 8 j« 5 The “ Great) 

Ennonds. 7J0 Tony Blackburn. 12.00 Reading. 4.55 Concert Qt*: part. 2. 52S Escape." UO. Kaleidoscope- Ut Weedier. 

Paul Burnett tududins 12-30 pan. News- More Animal Friends fS>. SJB Homeward nun The World To-nlghL UA5 A Book 
beat. 2412 Dared Hamilton f5l m!» on Bound (SI. US News, UO Homeward at Bedtime. EUM The Financial World 
VHP). oJh l;“s D.L.T. ORl SjS News- Bound tcootiimedl. M0 Ltieltnes: the Tcwrfaht. m-m Logical and fJtoroi- - re,wi 
beat. 4.02 John Dunn <S) ijolm Radio i). Wider World. UO Qty of Blrntingbazn News. 

U.B0 John P-?cl (Si ratio oa VHF). 12.00. Symphony Orchestra, nan l: Rimsky- 0l> _ v . 

12J« us. \s Radio 2- Korsakov. Berlioz. Radtnreninov (Si. US DDL K&ulO XiOnuOD 

RADIO 2 — VHP SJB ■ M “S"™ 

‘St iretadic* US Pause for ^ K “ ■ “■“* ^ nDiruMJ 15,1 UO Richard Vaughan with London Live. 

Thotoihr. 74B Terry Wogan (S) indndlsg “ n o? jamy Thompson a&d Diads Rice 

BadW Ml**- *5 Pause for RArjin & Vttb In Town. IZJS p.m. Call In. 

0e IS JWU;lU H including London Nows Desk. 240 

«• 10J0 wasgonersf 434m, 330m. 285m and VHF Toogood with 206 Showcase. 4JB 

Walk. 1M0 Jimmy \ouns (Si. US pun. Astley Jones with Home Run. Jndndlng 

^ Co ?e- L!sft 2 1 ^L < T H ^.' tv * Medtarn Warn only. London News Desk. MO Look. Stop. 

2JS David Ham Sit oa (Si as. Radio L hot 6JD un. News. U2 Farming To-day. Listen. 738 Jenny Thomatm and Diara 
inc Iodine on lSOOni only (also CWm Sort- M8 Prayer for the Day. 6k. 95 To-day. Rtw wfth In Town (as i LW ajn.). *30 

landl 3-45 and MS Sports Desk. 400 7JW Nows and mare o t To-day lnelmlinc Soul 77. 10.10 Late Night London. 12JB 

Wag toners' Walk. A® Sports Dc*k. 4JI7 Sports News. Todaya Paper*, and- 73S ckm- u Radio 2. 

John Dima (Si including SJS Sport* (VHPi Reclonal News. 7 j*S Thought for T _ , _ - j ^ 

Ikft. MS Sport* Dem. 7JI2 Two hr the Day. Uo News and more of Today LOUflOH Br03QC3SuD£ 

Two- 730 David Allan's Country Club Including 835 CVHF» Regional News. 261m and 97.2 VHF 

rs>. M2 Folkwcave *St. 10JC Sports us Jumbo. 5 A0 News. 9JB These Yon __ 

Desk, 1D.0S Freddy Staff in Bind Parade Have Loved (SI- I0JJ0 News. UAFrem J®™?* 

»S'- vrth The Law Onr Own OnTeroSlem io^ SS 

Stow UwWm, only, also 9Cm SMtland. Serricr. BMO Morning Story. 1LO0 News, 10 Lomton ' 

VHF loms Radio I>. 1 23M2. W aum. ajg Time For Action. Brian ***“■ 

News. 


LOO PJ». Ntaws- 
SjOO New* break- UO ttmdc In 

John ti op recalls his 30 years in broad- u^uSm? 

n*nm A Mm. Sffwen X- VtiT V tasting. . 12JM News. DLmt v an. You and o*** ev«nr half-hanr. 

KAU1U 3 Tours. 2237 My w 0 nu #si. suss Canital Radio 

. US aan. Weather. 7J» News. T4lS -Weather, programme news:. VHF (except f - . . 

Overture (S'. SM News. US Morning Loudon and SJI.l Regional Kong, uo IWm Ud Sm VHP 

Concert <Sl. 9M News. 'MS This Week's The World at One. 230 The Archerg U0 ■■m. Graham Dene: The Bnvk- 
Composcr; TchaOtsnky (S'. MS Masters US Woman’s Hour Including. 2.0Q.2.B2 fan Show. M0 Michael AspeL 22JN 
Of tbs Lied (S'. 1030 Qmo Music (S'. News. XM Listen Wtth -Mother. Mt Davo Cash: Cash On Delivery. 330 pjw- 
lmb Ohoo a&d Piano recital (S>. 2230 New*. MS Afternoon Theatre. 3JD jade ■ Roger Scott 730 London Today- 7 JO 
BBC Webb Symphony Orchestra, nan 1: De Uankt Precisely indudiog UMJB5 Open Line. M0 Your Mother wouldn't 
Hoddtwit. TchaDravasy (S'. LOO p.m. News. 435 Story Time 50# PM Report*. Lflw Itr CanltaTs heavy, rode dww. 3L0B 
New*. U 24B CnnewL Mrt-3: RaehmaniTWT SSS0 Financial Report; VHF RegMal Tony Myari: The Lau Show. 230439 ua 
iS). 2bh BBC Nartitera Singers, pan U Km. 535 Weathar, praragnw agwg NigHt FHghr. 
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WITH .HALF the season”' rfjm- th& cultuTed-Mariner^ are. ndt . so ttpJWfi phyed some of the fii 
pleted, gire and take a few ribst- impressive tip front as the Mitt football in the country, come; 

pohed-, watches -.'doe t~ l= “* ’* J — - • — 

conditions, the proloogKi 

for the First Division chamjMon. - s^xmt tatir 'ffeeper.'ia ugurer,- titrec.-wfll-wriggle clear and i , 

ship remains- intriguingly.ofen, ahd they shouW therefore pro-i-Bristai City, who came up fi - ' , 
with a third nf the clubs wfiiin tide a greater threat to- Liver* tbe;Sefcond 'Division,. with 'an ‘ 11^2 

reach of the title, another 'mlrd '.pooL This:, also -applies, to excepfiodal-team, wUl returr ^ ‘ ' • i:r 

'surely destined-for mIddle=ofthe-' Ifenchester City, who have run it, despite several new acqi - ' 
table places, and the remaalng - iiito tbeif best form at just the tions. It' would not surDri^- . ’ ' 
third fighting off the thre% of-; ri^ht moment.. . .. .. . to see Stokesink with them. '' - 

relegation. > f ■: Newcastle are tiie dark horsesj i .. . -- r. 1 

This situation certainly elder- ^rsenal ; represent London's only ,, TT gc !° e , wr ° n fi. v , 

lines both:; the .strengths ansthej&rious- contender,-, and .Middles-'™? 11 ™®?^ umted* whq u 
weaknesses of this remar&ble ^brougb, with a littie more bite up not only in sight of the Uiu _ 
league, in* which there aif no front which would' make them oouHe ; last season but were * 
easy matches, but' also at present Taore convincing at home, have a source . of - pleasure to spe ”' 
no great sides: -a high onrall'^olved iif” dficient system, -not tors Everywhere with their cli 
standard of competence a§(| a'^hiike th^-trf: Leeds . before they frsV attacking football? ' - 
rather depressing' absent* of^^ecame gn~ outstanding comblua^-- : One -gains the unpresslon- 
genuine, flair, reflected b*the;aiQa. This suits their' swnewhat'referehs^ '■ have not always - 





acute shortage of players- oatrue:|Hnilted — at the highest levels- viderf - their Email forwards » 
International calibfe,- apartfroin paying resources. :■ •' 'sufficient-- . protection, - and l : 


. , an from resources. 

goalkeepers and de: “»ce- the- ofiber end of th'e Stable have -sometiines been deiibera. 
conscious second centre-ba ks. ••..'gluiderland appear doomed, to-, cut- down and. ..when they 1- 
The first requirement ! ti win>Sake an Immediate return to the eventually run out of steam 
the League is consistency, o bemfeond Divi^oa They have lOTt iost .spme heart. thelr opponi'.. 
able to keep tuminjf ia the ^ excellent manager and are have" exploited a defence wl ' 
results, oil good pitched oi dryj-r'Seariy suffering from a bad. dose has never been allr thaf.^iecur-' 
grassless pitches, on .iee, v ozAnpwv '^jads of belief, in. themselves.- ■ DerbvGounty are" another 

“^Who will 'attompany them is who have sUpped badly, This , • • 
« w : jiuch more of a problem. / . beem largely due to - inte'. ; 
agut j^Three London teams. West problems-and they are' now i :.' 
I0 ° ie ~ j fam. Spurs and QPR, are all- at; trail sitfohal stage, which .. 
™ s &e moment in real danger. The applies Vo the once fonnids 
s ^imitations of the first two were Leeds. Apart from Aston V 
J ^parent last year, so that their Birmingham are probably • 
m t ®esent predicament is entirely, most^ improved team In the F- 
^P ne m^derstandable, but the fall of Division. They represent a g > 




n 


and in heavy' 'mud. In 
circumstances a defence 
ultra-dependable . . and 
enough to snehk a. point, 
times two, oa those oc 
when the side is . peril 
below its best is 
valuable. 

As a result Liverpool, 


■I’rtitLj 


fr^ UP Bangers, vdm were Thnne^ bet- for" thd"FA i3£ 


favourites to retain tfaeiy title; 
because they have .the experience 
and the confidence which enables 
them to keep pounding a yay at 
the opponent's goal when all 1 
seems lost .- |T- 

Aston Villa have' taken over 
the. mantle of the most exhilarat- 
ing _ team from ManAester 1 
United, but one' dbuhtsf theif 
stamina in what is bound to** 


Benson continues to back cricke 


BY MICHAEL THOMPSON-NOEL 


NSON and Hedges has' come. 1979. The sum paid towards 
an agreement with .the Benson and Hedges Cup this y, Sri 11 1 
ket authorities which Involves" WI J2i f100 .' 000 - " .' •' n r ,.» S 

,000 woni.of r3? ‘ 

er next three years. increased, from £20,140 this y*^* 

prove a hard run-in, J bothlfThe sponsorship witt, be on a to £22,090 in 1977. The winn 
mentally and physically. ! - Siding scale: £110,000 next year, 1 will get £3,250 the runners ' 

Ipswich, despite the anyal of ^12 0,000 in 1978 and £130,000 in jPT . BQQ . 


;irt* ftB ' SE 




ENTERTAINMENT GUIDE 


OPERA & BALLET 


1161 


COLISEUM 01-83 

_ .ENGLISH NATIONAL OP* 

Toni a nr 7.3Q- La Travlna. Soeo.. ..w.p 
£»• P«f. A3c TwUighttof (W| 
-G«». Bafcony roots avail, tea or. B O a ji 



THEATRES _ 

532. CvenlugS 7.45. 


3.0 di 0.15. 

- O. T«t 


COVENT GARDEN. 240-1066 

cSHTOMTcdH rare boofcfna 856^ 6903)^1 
THE. ROYAL BALLET t 


Toa't f Tum. at 730^ Swan Uflce. Sat. 1 
l. .Romeo 


Mat. 230 8, Sat. tn. 730 

Jlfl lM 

THE ROYAL OPERA 
Tomor. at 7.2a A Men. at 730; Valin 
0'amora, 85 Ampfi-' seats fee aR par 

on sale trow 10 a.m. on day of pjp- 


LYMARKTT. 930 9512 

Mat. Wed. 220. Sat 

A PLEASURE TO WATCH. , 

Soogle WITHERS. Sunn- HAMPSHIRE: { 
lohn McCALLUM. CUva FRANCiSrt 
Martin. JARVIS and RIM FRASER . . 
iD'Sootariat Mauonam'a 
-.THC^ancLi. 

1 was deUghtad with thkF production 
it CMchaiM r 1 un new runrieMr 
^ enraptured." Evan log ■ N 
“Thaarrlcal wag to acting of 
order.” Jack Tinker. . Dal 


Mall. 


MAJESTY'S. 930 0606. Evas, at 8.0 

- - — d 


ROYAL FESTIVAL HALL. Until. J*"- 1« 
BELLI] 


LONDON FESTIVAL . 

In a - spectacular, new product*- n of 
THE NUTCRACKER 
Today at 3: EwdoMmova. Smwr. To , 
at 7.30: Hill. Jotnoo Book: 928 31 1 
MM Of 


Frt. and Sac. S.4S and 
fl*l TOMB1 

- jir-Ai ■! 

2nd GR 


"PULSATING MUSICAL! 1 

HEAT YEAR 


Evening News 


Cancral Information: 92d 


SADLER'S - WELLS TH. . Rosebery Awt. 

839 1672. Until February 26. 


D'OYLY CARTE 

squ.: 


In GILBERT & 


IVAN 


Tonight A Fri. 7.30, Sat.. Tun. 6 Wed; 
~30 A T . 30 Patlenu. (No taaff- J*n-'3j.} 


THEATRES 

ADELPH1 THEATRE. : 01- : 

Eygs. 7.30. Mata |R Th^;, 33. 

"LONDON'S BEiT- NIGKjl OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEOY.-y poodle. 

■'SUCK. SUMPTUOUS— T* MUSICAL 
IRENE HAS EVERY™ ING/' D .Express. 

IRENE / . - <nt| 

INSTANT CONFIRMED -CRE0.I* CARO 
BOOKINGS ON 01-836 76’ 1. 

Mat. Today 3.0. Se*i» Itom ST.. 


ALBERT. 836 3378; _ Exgt 8. 

Mat Tb. 3. Sets. S.V and B.1S aharp. 
National Theatra Production 
MICHAEL JAYSTON 
EQtfilS - 

• by PETER SHAFFER 
Dln-ewd by John Dexter 
"STUNNING AND COMPELLING." Std. 


ALDWYCM. 836 6404- hrf. 836 5332. 
Evenlim 730. MBL Sat 2.30- 

ROYAL SHAKESPEARE COMPANY 
In Raoertolra. TM* week 
John -O'Koefla'S ‘ 

WILD OATS • 

“ The Royal Shakmwtfc Comuanv hava 
Strode gold/' Sunday TlraaS. Also 
ArtHROY* OLD WORLD {Next PWt- 
January 3) 


AMBASSADOR'S. . 83 B 1171. JL 

Tun. 2.45. saL 3.30. B.SO. Seate. £1 .75 
to £3.50 or Dlnrer-Too oric* seats £6.30. 
NIGEL PATRICK. . PH YU. IS CALVERT. 
ISABEL _ 


DEAN. JENNIFER HILARY 
In DENIS CANNAN’S 


DEAR DADDY 
" THE MOST SUBSTANTIAL NEW PLAY 
IN TOWN." OtKarror. 

_ . PLAY OF THE YEAR , , ri 

(Society at w«t End Theatre. Award/761 


APOLLO. 01-437 2SS3. B.OO. 

Mat. Thun. 3.00. Sat. S3Q and B.30. 
Pauline COLLINS. John ALDERTON 
"ARE BRILLIANT." D. EXP» In 
C0NFU510NS 
by ALAN AYCKBOURN. *Suroyb- LT«a. 
LAST WEEKS — MUST END. JAN. 8. 


APOLLO. 01-437 2663. Prwd a wa from 
Jan 12. Em». 8.00. Sat. 6.00 and 8 JO. 
fOpr.ii Jan. 17 at 7.00 ) 

JOHN MILLS, JILL BEN NETT . 
MARGARET COURTENAY. ROSE HILL. 
RAYMOND HUNTLEY. AMBROVNE 
PH K-L POTTS and ZEN A' WALKER 
in MICHAEL BLAKEMfiRELS 
SEPARATE TABUS 
by TERENCE RATTIGAN 


ARTS THEATRE. Mon. TO Thor*, at fl JO. 

y and 


Friday 


Satu rday s at 7 JO ami 9.15. 
TOM STOPPARD'S ' 

DIRTY UNEK _ 

"HILARIOUS . . . roe ijL" SWO. Times. 


6056. 


CAMBRIDGE. 01-036 

- Twi're DaHv at 3.0 and-l.o. 

JOHN CURRY THEATRE OF SKATING 
Instant Credit Cards. . 01-806 70*0. 


COMEDY. 930 3578. Evg*. 8-OC- Mat. 
Tilers. 3.00 «e*. Dee. 30>. Sat. MO, 8.30 
Winner of all 1 973 Awards 


BEST PLAY OF-THE YEAR ■ 

i GRAY'S 


Michael GAM BON In Sitin', 

. OTHERWISE ENGAGED 
Directed bv Harold PINTER 


CRITERION. 930 3216. Eves. Mon. to 
Thur.-at 8. Frl. & Sat. 5.30 and 8 JO. 
Lmda LeW*. clarfce Peters. Frtbt Rice. 

Elic Robert* and Elizabeth Welch 
~ Hi Iqht. breezy and bnUllM .wW Wit." 
People. “Horr y a terw *o ” D. Mirror 
I GOTTA SHOE 

by Caryl Brahms and Ned Sbarrtn. 
NoHPip but measure." The Ttaias. 


DRURY LANE. 01-036 BIDS.' Evert cat 
8 SHARP. Mm. W«el. Imtf SaL 3.0. 
A CHORUS LINE 

RARE DEVASTATTNG. . JOYOUS. 


AS TONIS HING STUNNER. "~Son. Time*. 
"VOTED BEST MUSICAL -OF 1976." 


DUCHESS. 836 8343. Esenfogs 0.0. 
FrL: Sat. 6.16 and 0-0. 

„ OH! CALCUTTA! _ _ . 
"Tn* NtKiltv If Stunnlnn." D. TeL 
7TH SENSATIONAL YEAR 


DUKE OF YORK'S. 


01-636 5122. 


Erertnoi «.M. Wed> Sit. 6.W & O^S. 
TERRY JUNE - ■ 

SCOTT WfHTFfELD- 


_ A BEDPULL OF FOREIGNERS 
" CINIIINFI.V Wl AfHrtir*-.hri 


GENUINELY HILARIOUS." - Gde. 
OtnrwrTap pride sett £6 Me. 


W-X57, 2661. 
Stre*t. W.l. 


ELLE et LUI. - 

Walker's Court. Brewer _ . . 

Tvrire Ntahtlv 8.16 ar.d 10,15. 
PAUL RAYMOND presents 
. PENETRATION 
An Erode Adeentun* In -Prenrit ' Porno, 
pratfty. ' Goetf-loplii'iM- man aAd wont*n 
tarm rartoos nermntatloos„ of Uw 
sexual, act." firming News.- Yob may 
drink aner smoke in tM.aoikiorimn. 


FORTUNE. 636 2236. Aon.-FrT. B.OO. 
Sat- 5 >ruj @. Mil T*» 3 
ArrU ANGERS and Dwrk BOND In 
AGATHA CHRI5T1 Eti ’ • 

MURDER AT THE VICARAGE 


2nd GREAT YEAR 


GARRirx THEATRE. _ -• gT-WW .4601. 


EtRd. 6^. FH» W. 6.0. 8.40. 
(Fri. Dec. 31 8-40 onfyl 

-RICHARD BECKINfAtrh 


' " Slde-SsJIttinfllr Imnv. JkiHv M»n. 

In .FUNNY PECULIAR _ 

* More Rood- teuflltt U»n anr other 


pDV In London." OMtW - 
ADULTS ONLY 


D1-437 1502. Ivmlnfls B.1S. 
r. wed. 3.0. Sat. Lb A *.-*0. 
BAJtKWSftTH. PETE* JEFFREY 


glOk. 

■■ war. 

peter . 

and * PENELOPE KEITH,- the runniest 
woman m the wm End p Guanflan. 

. DONKEY5' .YEARS 
"MICHAEL FRAYN S d*Uaftttal emr«jy," 
Eve. Standard. ‘^Two hours of bobbllna 


EallflMar.'’ Dfllly Mbror- 


GREXNWICtt. Crooms Hltl. S.E. 1.0. . 85B 
7765. -LEONARD ROJstTER b» TAR. 
Tum by MOUESE. Until Jan- B (Evg*. 
730. Mat, Sat. 2.30 told. Jan, 1 J: ohm. 
pen’s .'Xmas shew BIG MR AND THE 
WILTING WITCH. Until Jan. 3. (Daily 
2 JO A 5-001: MAX WAU A FrWd* In 
new -I ale rtoht i«vue THE great 


WALL afro-nma tmtlL J*«. P «*•*, 1" 15 
nj front Jail.- TO (EvntS^7JL0-. Mat. 


pm) and .. 
Sal; 2003. 


THEATRES 


, JURY. . 01-836 6 

Limited season. Daily- 2J0 -wt 7..'.''' 
-*Pnnn rjan.--.10. Datly-4 30 .-and 7 J.- , 
Wed. and SaL 330 rod 7 jo. 

EMU IN PAKTOLAND r 

with -all-star cut 


i- 

; .-iruwr»- 
: iv -.-J a 
- m \iTvL- 
-■.tjj hied :! 
< '( i-!'Urt#:- 

sm . ron^- * 

-■■.ry -^r> 

’ nw-. 

i! fO.tttf. 


SHAW; 


01-388 V’ 

■ ■ -CHRISTMAS CRACKERS 
Jfcjr ChUdren-j PUy by WILLIS Hj ... ■ 
Today A twr..2J3 A S.O. SaL Z.O 


rnw-are 


SHAW. 01-388 1394. Evenings 8’ 
-SaL 6.00 and B.SO 
BSTJEMAMIA-. 

Musical Entertainment 
FIRST RATE." Tunes. s 
SEASON EXTENDED 


■1 at 


m 


A New 


tea; F" i - ■ :niU 

JIANNCTTA COCHRANE. 01-836 8491. 
£gnt»i Jm» B. Dally 4J0 and 7-30.' '- 
M*L Sat. 2.00. ExcRhtg Rock Version of. 
Vs, 'Alan Gamer's 

L . CUDOR- 




m*' w r f -itj 




Billli 



B^SS! 

PHOENIX -THEATRE.' 1 01-836- 8811. 

sw&e- * *°- 

. ™ E “loSLo^^ ,n . 

“SUMPTUOUSLY 51 AGED," D. Tel. 

PHOENIX. 01-836 Mil Dally 2 JO. 
A gg.jjr^ ,C M 0 M 0uJwG HOUD»n 

- 3BMsa«BPsa; 

“ Gees my GOUT STAR." Observer. 






fiflri 1 ■ Tr-rv rr rmin 

ROYAL. COURT. - 730 • 174S. 

geturns tp ll jin, torcr. tz JaiU 
See also neatro Upewr* for new Sooth 
African pier fur 3 Jan.. '. . 

felfPlpi 





STO* 1 ®- -01-836 2680. Evenings e . 
. Mat Thurs. 3.00. Sats. 5.30 am B ' 

• KU* Haro. McDonald" HoMey, , . 
Arthur Ho ward. - Barry McGinn 
NO SEX PLEASE 
" — WEtilK BRITISH • 

■ • . . -■ Directed by Alan Davis 
■Tlia World's Greatest Laughter Ma - 


TALK OP THE TOWN. 01-734 SC 
\ FULLY AIR-CONDITIONED 
Prom B.15 Din ing a nd Dancing. At S." 
DMrfWST TEMPTATION 
and at II'pjh. FRANKtE VAUGHAP 
. _ - • ■ . Open Ina Monday next 
MADELINE BELL 


YAUDCVlbLEa.-: - 83B >988. - Eventnflr 
.MBt. Tm. 24S. -Sot. 5 JO. B.30.:: 


-J.ULrA^ N - ^HueST^ 61 PH1LL- 
LOCKWOOO •. PADDICK LAW - 


. J . OUT ON A LIMB 
M»n end Jan. B — ” A doOcioDs com. .1 
aA FEAST OF FUN." People. , , 


VICTORIA PALACE. 01-634 It . 

Inn. B.OO: Wad-. Sat. 6.T0. S.50.- 
CILLA' AT- THE PALACE 
- with her iriend"--. 

JIMMY TAR-BUCK , 

-“.Vi-8 BOB8T' DAZZLER OF A SHO. ■ 
Daily Telegraph » . 


■ -.i'ri 

tl 

itl 

■■ • K.-or 

-• v.-jr 
' .11 

. 

■" :‘i 
•: l ie 
■ 

ISjWvI 

s i- vtiw 
my 

:: '.ftp ' ' 

• •- ih r 

Vs 

• •.■•Pfal 


m 




LAVISH 


WEMBLEY adPIRE POOU 

PANTOMIME 
SLEEPING BEAUTY 
TFrtce dally at 2 & 6. Jan. -6 * 7 a, . 
BrXAS. From Jan. 30 Man: i» fri. 7^|J)n 


Mats. Wed. A Thor, at 3. All Sau 
S A. A. 80b to £2.80. Children A 5e 
Cits, hall price except Sats. 2 A 
Advance oka. at Wembley Confers 
Centre Box Office or nay at. doors ( 
- 1234). Apiple Parking. • 


WESTMINSTER. 834 02S3. Daily hi 
to 5at. 2.15 and fri. 730. Sat. 5 
CWch ester Festival Theatre prod net ic 
FOLLOW A STAR 

Xmas imnlca' “A perte« family st 
Tuneful, lively, lots ol fun." Son. I 
“ ONE HAS RARELY SEEN AN Al 

ENCE ENJOYING ITSELF MORE." P- 


m 


WHITEHALL. 930 8892-7765. Em. 8 

Mas. Wed. 3. Sits. 6 and 8.43. 

BRIAN RIX 

"MARVELLOUS COMIC." Evening N 
Terence Jror _ 

ALEXANDER - DOWNS - ■< :• 

FRINGE. BENEFITS fia M 4 ,: 




SEAT PRICES £1 to £3 or 
So Doer and Top-oriee Scats £5.40 l» . 
LAST. 2 WEEKS MUST END JAN; 


•i.'ir 


-•*ny 


WHITEHALL. 01-930 6692.. Opens -v . 

17. WARREN MITCHELL n» the ' 
THOGGHTS OF CHAIRMAN ALF c ,-,] , 
01 -43' 


WINDMILL THEATRE. 01.437.8-:;; I,. .... 
Twtee Ntahtly at 8.00 and 10.00. . " •' 

- PAUL RAYMOND presenU ", Ini.- .. 
RIP OFF r 

THE EROTIC EXPERIENCE bn". . 

OF THE MODERN ERA . . 

■ " Takes to unprecedented Rmio wha . .'- 1 
permtxsibfe on our stage." E. News. •'•■.I’v, . ... , 
' may drink and smoke In the auditcri 
WYlfOHAMS. Bifi 30=8. Mwj. In Frl^.l!, , 


fMtafltte. 

lif-l Y/N^ti 
i‘i 

■ .vorsp th*a 
ivP9t^ 
.if 1H76' 

: shat et'eif 


ry nthwe 
( which I 
cprt'ajSft'-J 


Sats. S.1S and 8 JO. _ . ... . „ 

Mini cent Martin. JuRa McKnnale.. 'P 
Dav.a Kernan, Ned Sherrfn in -;i 
SIDE BY SIDE BY SONDHEIM - , ' ' 

tt you are planning to spend an r :■! ■ 
Mg a the muslcai xtwatre tbi* yeoi^.. .. 
orgeody -suggest you make It Side . . 

Side by SOnoneka. W you jgw pNunp^jp i . 
to spend two. GO TWICE. 1 - Pui-..'’ 1 
" GO THREE TIMES. 1 ' ONe Bernes. N-'" Vi-. ,• • 


YOUNG VIC <by Old VleJ. -928 6_2<llir-; — 
Toni J CHARLEY'S 


hiBb "fife 

’.aivimafwO 
1 ■ * vifWJpa-;^ 
•"'Mbir 
^tnimhpriWU' 


AUNT (seats Bi 


CINEMAS 


RRf'.n 


a*6dr_Sro._AH5k^ ALL SEATS BK8 _ 


-Il-THC ENFORCER (XJ 
Wk. A SOn. LOO. S.1S 8.1S. 
3z- n* c anz txi 
Wk. A Son. 2.00. 5.30 S.30. 


m 


CASINO. OM Compton St. 437 

KING KONG (Al at 12.56_ (not Su,-«n /f .... 

3 -”^)JMf. s c3^. L S^ w g nB 

Late Show Fri. a Sat, mo P-m-i'. j 


r:T„- 


CURZON. Cvfron. jRree t^ W.1 . r *8? 37 ^i 
Progs.- 6_, 

cioia aud roonbonslv 




COUSIN oSSSnE IAAJ. JfnBJtth 1^, 
title. Eniuhi only- Prow. 6 m 3S -A ,,r , 

Sun. 4.2 s7g^ 5 and V s0 - 

D.Janr» 


-I'ntixd TM' 
Tll'R nf; 

Krvdorita 

:! by 

'.'onu nofhij 
'■ic rise 
frnro 

'•’" ••h hoaifsd? 

nnvrtM- 
Tin’ Kroit: 

j'Vi UK "C' 

m 


UU. 


— (TESTER SQUARE THEATRE 930 S^ V , ' ' ‘- V CrafUfc", 

I WILL. I WILL . - . FOR NOW OO. ftf ' .1-. I ' -yv-clttift - 

nrons- CMv. 230. 5.30. 8.30. Late sl£ = rr,,; 

Sat IT AS." -J. *W„ . a fwcf 


ODEON HAYMARKET {930 Z73BI27-li); 


TAXI DRIVER. OO- See progs . 

L4S. - B.15.- Late, abow Sat 11A5. ^ . 
-times' Man-Spuu; .1K-XG5, 3-50. ‘"I'll 


ip;.., ' ' r>5,t * n ftt.', 
'tas. a,. 1 - !, u «lr ;mik . * 

. 

ODEON LEICESTER SQ UAItf ^ T ..... 

THE PINK PANTHER, STRIKES 8^. tim^;; 1 i,r »ll*fp TfnjJ*K' 

dhirleif 


-Late -.lhow 
boo k ed. 


Ed, All Util 


5:30. 8.30. Late Show Fri and S atjl 1 .. 

l*Te b — 




Seats bl£Te bv POST or at •bBRonre kfc-. 
Moo- Frl 830 prog and Sal .and ° 5 " 






ODEON MARBLE ARCH (723 2011 If m ■< i . . (A. 

.8^. Late stow fa t 11.43. AII N ;bt ^ ^ 


»uu 

bihtdqUfri.l 
that 


PLAZA 1 & 2. Lower Regent Street. 1 

,-Mj, r an tevOil 1 "l ‘lip 


1234. sen. pent . All mats NAat 
Best Office 11 a.». to 7 P.m, <nof Sun..., 
pro nfmne hnnWnm. . “<Y- 

irmiWN MAN AO -Ai; 

T. DaHv 1.00. 3.30. 8.00, ,8. 30. ' Mfc*ln|. 
1 ton Man 11 it 1.1S. 3-45 .6.13 . B-<f|| 
z. Defly 3.0o: jao, s.oo. ■' MaroiK; T 
Man “. at 3.1S. 533. B.15. ■ ^ 


'' CIFttUt' 

’ujitry, ' : .-j 


j.'J” ' i| -' <'\frndtrtt. 
r., ...... 

tV-' 4bnirt. 


Ngw in Her 3rd Sensational Tear u l -f; 
One -Mid' Onlv original IMMANUEL 
CXI. Sea.. Perfs. tHy. “ - - - • 


\lhi n«L>. 


CSX- Dec- 311. Seats 


BAD NEWS BEARS <£J 
DaHv 3.35. 7.18. 
BIG BUS IAI 
DaHT .2.00. 5.35, 9.15. 


IW* RNHNMIBNAA N '•'Jr I . . I IU! I BC, 

.. HOC, SflP^ jW 8fl m ^!i" l|_l 
* Frt. * Sit- t1rj. rt n Jn 1 

'l-.— .iT 3 ta -.^ V.ii ri vnHM>T*R- 


. 1 ),' 


•Al. 


ITUDIO 1. Oxford CJitys/ 4J7 
Clsbdlfie Beccarie .EXHIBITION OC Le 
dont. Prens.. 1«ag flxccot Sun.}. 3-5 
6.10.- 8 JO- 




: k 


vn\vpn»f 
«f Rpvear 
and . jceS. 
* p abin« tft" 


'3. Oxford . Clmis. 417 ISC 


i"^lr 


np.« 


THB' TEXAS- CHAIN -SAW MASSAC^Ull; . 

(X t-ondonj. erogx. 1 X !0 (Except SOB i . ni|„,. ‘ Ml .jy Rj). MI.- .• Jjk 
M8- 8 JW* .7.08. .9.00. \- ’J'l'i-.,!* . “ r • (if ».£*•: M 

- <11 

_' :yaNEMAS ATS • ■" ik- * 1 ' -f 

: CONTINUED- PAGE T! 
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; The Fmancial' Times Thursday 

Paris letter. 




ieffier 30; 1976 


-**! 


by RONALD 


Rolf Liebermann, able and 
energetic administrator of the 
• Rtuxnon des Theatres Lyrlques 
Nationaui, the association of 
French lyric theatres, * who is 
automatically in charge of the 
Fails Opdra, has pretty well 
: *««ee«ed f with the aid of sa b- 
sidles materially increased dur- 
ing the Pompidou regime, in 
restoring that splendiferous, but 
. unmanageable showcase to a 
leading position among the 
world's • international opera 
houses. But as a musician with 
® ne on future and a sound 
knowledge of the past. ACr. 
-Liebermann is aware that, so far 
« Paris in concerned, Garnier’s 
palatial Opdra is not the whole 
r . story. 


Sgci 

CRICHT# 


what I saw, including Aose httie 
one-acters (Adam’s Z^Souni as 
one I recall)' which presumably 
one will never catcher*- *“ 

Mr, Liebermann w 
refurbish the old n 
commission suitable 
As for the past, hi. 

Raineau’s Plate* . but 
one hopes, forget temL— * 
composers Him - Grftry, 

Boleldieu, and Auber/avbo seem 
to appeal- " more foreign 


UW. 1 


.t h.. 


Iu a couple of interviews 
published in Lyrica, the lively 
French equivalent of our Opera 
magazine, Mr, Liebermann is 
Specific about the relative 
importance to French music of 
the Opera and another of his 
nominal charges, the Op*ra- 
Comique, the smaller house 
.taken over a few years ago by 
the Ministry of Education as 
an opera-studio for training 


musicians like Beecham or 
Strauss than to. fee French 
themselves, sadly incurious about 
their own musical treasures, ex- 
cept when -fashion ^suddenly 
dictates feat some figurtor other 
shall be rediscovered. He would 
like to tour some productions in 
the regions, to return hospitality 
by inviting some regional pro- 
ductions to Paris—^n. France as 
with us some of fee^most inter- 
esting operatic work is being 
done outside the capital, a nd 
possibly to Invite; dzam^ produc- 
tions as welL 


That would depend on an 
accommodation with feeJfmistry 
Education — nobody. - would 


of 


Book Reviews are on 
Page 8 



purposes. “It is the Opera- 
Comique, not the Palais Garnier. 
which has always played a 
spear-head role in French life. 
^The' Opfira has been sterilised 
t&ioce its opening . . Of course 
he Is right, The Opera's con- 
tribution to musical history by 
way of producing important new 
scores by French composers is 
'slender indeed compared to the 
OpAra-Comique’s tally — Mipnon, 
Carmen. Mancm, Les Contes 
d' Hoffmann, Le Hoi malg t€ lui, 
PeU4as Arianc et Bafbe-bleue , 
L'Hcure espagnole, are some 
famous works christened at the 
Opcra-Comique. 


deny the importance of an opera- 
studio, but it ‘seems £ pity to 
immobilise a major theatre in 
the process of creating one. 
Meanwhile, a temporary; compro- 
mise has been reached. The 
Op?ra lures back the Opera- 
Comique for a given number of 
nights to stage, with:-; its own 
French soloists, chorus and 
orchestra, two new productions. 
The first of these, RfissuA's Le 
Comte Ory (in: spite o^the com- 
poser's nationality, ,-k^ French 
comic opera with libretto by 
Scribe and Poirson) was 
mounted earlier this month. 
Judging by the size amf evident 
pleasure of the audience at the 
seventh performance, me experi- 



to . people whose hair is not 
entirely their own, .. 

• lie new Comte Ory was con- 
fided to Robert DMjy, a producer 
from the lighter stage re- 
membered for La Plume de ma 
tante. He has a genuine gift for 


Offenbach at his zanier contem- 
poraries, such as Herv€ — If. feat 
is, Mr. Liebermann is willing to 
break down the old barrier 
between comic opera and 


outh African plays 
the Royal Court 


Uhlanga (the reed ) by James 


operetta against which Offerv^Xfeoba (the actor) and Msbengu 


matching comic, movement to 
ic (the detail of the early 


X: 


Needless to say, not everything 
was adventure, novelty and im- 
portant first .nights. The Opdra- 
Comique was the guardian Of the 
main French repertory. For the 
greater part of the year one 
could see. apart from tbe obvious 
’- favourites, such operas as 
f; Wcriher or Les P&chews ■ de 
ikijcrles in performances not 
™ always models of bnlUance or 
« refinement- (some of fee small- 
iwrt singers might have been 
there since the 1880s) but 
usually better than was believed 
by snobs who never went near 
the place. 1 still kick myself 
for what I missed in fee years 
just before and after fee war 
(Jftpnon and Le Hoi cfYs are two 
sad gaps) and am grateful for 
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ment has worked 
yet see the building 
again. 

The Opdra-Comique, 
tally, Is now descrih 
and elsewhere as 
Favart, not (like 
Garnier) after the 
after an eminent 
theatre director 
Marie was a sing' 

or so later became 

of an operetta by OfB^bach. 
doubt it badly needs renova 
but the building, thoogji artpi- 
tecturally much less remar k4>le 
than, fee grender, dlder Bister tip 
-fee boulevard, stfll presenls\a' 
brave face to fee public, and Of 
fee two auditoriums, fee smaller- 
one is much fep nicer. In a side 
corridor I thought I? identified 
the wall mirror where long age 
I saw Reynaldo Halm, moneyed, 
melancholy, infinitely distin- 
guished, patting his fringe with 
fee careful movements peculiar 


music 

scenes, with;' villagers and 
peasants milling round fee Count 
disguised-as-hennit, was often 
pleasing; fee bogus, nuns were 
hilarious), but be does not always 
sense the point where Rossini’s 
musical invention should be left 
to its oyrd. momentum. The first 
finale lost much through over- 
production; for fee. second act 
duet between fee Countess AdOIe 
and Dame Ragonde." Mr. DMry 
provided a lady harpist to throw 
pellets at : Ragonde and counts 
the silent heats out Joud. Would 
he allow this during, say, fee 
sisters’ first duet in Cosi? There 
isn’t so much- difference in fee 
'BitOfifcaV leveL"'' 

- T*._ V. 


e director) will open at fee 
eatre Upstairs on January 5. 
ing until February 19. 
udon audiences will have fee 


FV- fee fevejy, tricky trio in 
which 


Ory, disguised as “ Sister 
Colette,” .mistakes in the dark- 
less his own page Isolier for the 

Countess. Mr. Bhdiy uses mi up- 
right bed, vffth three pairs of 
hknds playing 'inquisitively over 
■fee sheet — it v '• succeeds better, 
perhaps, than it deserves to. 
Here, surely, is a producer for 


bach tilted so often in vain.. 

Bernard Dayde’s near-mono-', 

: chrome exterior set and costumes, 

were, delightful, his castle; _ 

interior, wife acres of cream dis-^&st chance to see fee work of a 
temper, rather less so. ..Jiack Johannesburg theatre 

As fee impenitently randy “Workshop *71 Theatre 

Count, Michel Sdn&hal gave a whose plays have 

-brilliant display of histrionic and F** n “ escn “*d in fee Johonncs- 
vocal high spirits, sweetened Star as the most exciting 
wife- adroit use of head notes.'* nd relevant theatre that has 
Comrade Raimbaud and theBappened In South Africa for 
Tufer were sung with epicutea^fi e ^ ast *0 years, 
gusto by Yves Bisson and Rogeisa. Sizioe Bnnsi is Dead, devised 
Soyer. Eliatfe Manchet*s Atteliftfry Athol Fugard, John Kani and 
pipped out ' her notes Kke Winston Ntshona, returns to the 
mechanical dolL She gave the- itoyai Court on January 13, 
rondo tune xn fee big finals fanning until February 19. 
clearer shape than anyone else, 
but the rest paled beside the > t 
sonorous tones of Jocelyne Talk ■ 

Ion’s, Ragpqde. Ren.de Auphapas . ® ■» aiWary 
fee page brought a voice, a face, isipingo. fee group led by 
.a^e«d'A.t^pOTon^ South .^ rican bassist Harry 
—someone tok watch. Miller, lhas a January T session 

CSmWSUSS s “ a Town Sn - " 

mnnA tr+,\a . {Jjg ® L ° 

iel Flasson Later in fee month, on January 
on fee sur- 20, 21 and 22, Derek Bailey’s 
ani’s sly, group * Company will perform 
!ven their each evening at Soho Poly, 
Riding. House Street. 


good playing 
orchestra under 
: — brilliance; not ox 
face hut iirdepth, 
delicious inventions 
full savour. 
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Television 


An 



-average year 


by: CHRIS DUNK LEY 


According to a doleful footnote 
in Men and Matters last week, 
an average year can now he 
defined as one that is worse than 
. last year -hut better than next 
In this last column of 197b it 
• is pleasant to report that even 
. . if that is true of every other 
aspect of British life (which 
seems doubtful) it is certainly 
untrue of television: 


a one-woman team: Angela ously from cliches delivered in A Stranger, one after fee other. 70th year, started a new career 
Rippon. - . hysteria (we could blame only Sydney Newman returned to as [ a television p'roducer/director 

Thames TV presented Rode the BBC). ; Britain to give the first James 


FoiUes, a most ‘unusual serial BBC2 produced- a delightful MacTaggart Memorial Lecture. Ph*»!Pf The Year 19— . and if 
' " aies called In Deepest Britain organised , by the Association of fe e choice of titles was not unlr 


The international standing of 
j^Bmish televii»um is as nigh or 
: it dun her than it has ever been, 
sand a review of the landmarks 
&hn the past 12 months v J eW1 ”* 
^rjnakes It clear that notable sue-. 
S eesses have heavily outnumbered 
Quotable failures:— 


combining rock music, satire, series . . - , . . 

and three entrancing perform- combining botany, zoology, Producers and Directors, and versguy acclaimed, the enter- 
ances from' Julie Covington, 5 geology, geography and much said feat fee people in British prise was nevertheless widely 
Charlotte Cornwall, and ..Riula else besides with a good old- television drama were more alive admired. 

Lenska. with some uproariously fashioned .ramble. Cameraman than their counterparts anywhere Forseeably Tan Trethowan was 
funny scripts from Howad Maurice Fisher regularly worked else in fee world. 1 . named as the next BBC director- 

Schuman. V'. miracles. The Avengers returned to IT\’ general, forming an interesting 

8BC2 rightly devoted V^an ^or The XYY Man Granada as The New Avengers , but only non-university triumvirate with 
evening to the fi““ produced the year’s best credit after foreign backing money had charmel controllers Aubrey 

Munch, latest _ product _ or ^£tne se q aeace; a cut-out running man been raised. Singer and Bryan Cowgill. 

erratic genius Peter Watkins.^ 0D bladc revealing colour film Thames TV fashioned a stick Ann Howard was a superbly 

The BBC unforglveably «ip- behind. .. for their own backs by making gjoirter. yet hilarious witch in 

pressed Dennis Potters Jflay We beard fee last (for a. fee useful, factual Brian Large’s BBC production of 

Brimstone and Treacle. V wbtle) ' of television’s most educational •( and non-violent) « ^ ^ 


New York theatre 

Upturn at the year’s end 

by GEORGE OPPENHEIMER 


e.- 


JANUARY: BBC-2 presented The 
Glittertofl Prizes, a senwof six 
pKiys written by 
Raphael and produced by ware 
Shiva s i n which Tom Conti por- 
trayed fee meritocratic rise of 
Adam MorrLc/RaphaeJ frjmMfc 
-me quiet suburban Jewish ibne 
to life as a successful novelist 
and script writer. The great 
achievement of fee series— apart 
from being witty and drawing s 
.'superb performance from Conti 
—was in showing feat fee 
•"4in intelligent univereity g » Wr 

>aTe may be jnst as iatCTesting 
■as that of a coal miner, * ^nct 
■ whife has been foigotten for far 
too long by television drama. 


tantalising, because unseen, series Sea ; In Our Time, se lltog it 
APRIL: BBC I transmitted. character:. “Carlton 


Hansel and Grexel. 


your' door- to Australia where it was shown The Graef/Stewart/Bruce team 

enormously enjoyable adaptation man” to fee' American: import wife no fuss ataU, and then made one of their most subtly 
nf Bucb an’s Jdhn Macnab wiuch Swxfc on BBC2. - suppressing it m Britain. telling programmes to date m 

SLitirel^f Peeked of the period^ “ . Pleasure At Her Majesfr/’s which 

knd class it was set in. A:. -7 AUGUST: BBCl started riumtog NOVEMBER: Tom Oarke wrote canoily observed fee backstage 
* “ - --*■ - - • ----- ■ - — — and Brian Gibson directed the antheap formed by a whole 


ay- Britain’s best known And. Soitor, produced by Roger Mills, , M , ... .. 

undoubtedly best loved TV coheir the first ever smash-hit documen- dramatic reconstruction of fee generation of vareity comedians 


Miirpd Ted” Willis’s Dixon?*! : ta ry seriaL It was about life American Equity Funding Cor- as It prepared tor fee hugely 
- .1 ~ ibMUMri aftartff aboard this Ark Royal and com- poratiom swindle— the biggest in successful. • * — v — °* 


^ ___ _ Amnesty benefit 

~"ar« and 434 stories. J?Tom start, bined a Bonddike'' fascination . Mstory — called Billion Dollar nights fast April. -The edited 
*n finish the part was playedgfiy . W itb modern weaponry and a Bubble, one of the best %n a version of the actual perform- 
w v. t.4 w. 1 — ■ — — “ characters-” year («s usual) of superb ances hy Fringe, Python and 


Dock Green disappeared aft' 
— From 


regular., cast 



■first national senes 
to the public to 


Goodies alumni was merely icing 
on fee vastly amusing documen- 
in his tary .^ake. ■ 


The Independent Broadcasting 

guSw.'aSSkw wo Fairfield Hall, Croydon | 




Grenada brought us 
' three more programmes from the 
-teem compnsing prqdu«erRc«e 

Graaf, cameraman Cranes 

7 Stewart, and sound wjiw 
Bruce, whose vento *«toiiQues 

-(showing fee- ways 
affairs of men actually work) 
are. astonishingly. sW I not being 
. copied by every 
‘ affairs group in the country. 


mast^succSsful fand then mt Auberon Wanglx was j expressing 
ohniiT the only) independent^^ .a personal view, and protested 
Srama nroducer in Britain,,^ unconvincingly at the resulting 
mated S ISl Brand (wh#:^orts. and chortles that, they 


Basil Brush 


by NIGEL ANDREWS 


The first glimpse of Basil leaden to other hands were 


v FEBRUARY: Granada extended 
rtf Edition ■ of broadcasting 

. important programmes about 

politics end fee British con^ 

V . tiatum wife auger*"* ^ 
- Cabinet: Haul The D»l was 
* Done . Brian Lapping. Norma 
:j55nx and B« Taylor 
• :fee inside knowledge of « ^ 

political correspondent, and gor 

them To “ play tb®: 
a reconstruction of the Chrysler 
business. 


v MARCH: The BBC cut P" 
■tent, fee numbers ^f^nw 

readers appearing ■^. scr ^ 
Having followed Tn 

•followed 

' iifiinn d two-man team, fesy vv*! 
. habk^.to 

tion act March- ?* , 


impose smfeaV 
bad ibhie^d warnings on other opinionated 

witTjerSc (a** for programmes. .. 

Cfayhanper (ATV). Bfusih'- ^was’ _ ^ " disco uragin 11 . turned., to gold by fee sheer 

become* the most oimpelli^'of Dwarfed by the vkst expanse of 

SSBSSri-« »aSW!Wt 5 S S^, adaPta - 0a the; Fafr&w : Han Mjjjm z&fZJ * *S 

hounded left wing G™?** L ,, . . . could feat wily but diraJmibve chorfle of a l h but ^ 

hofe of which were complexly , ^ Bologna Thames Television, fox compete wife supporting geaiug which 
credible. Bill Bnmd was oi hmJ. ^^ j. ;on its own, repeated fee artistes four . times his height rudeuels and y bombast into 
fee seriate of wMch one was ’err-ggtoprehfag f Cfft first performed ^nd distinguished by feeir line c >, amL 

sorry to. see fee end. : v -J- -in 1S75 hy the very much larger jn snappy,- outsize showmanship: H « has also added to his 
ni-nnarffl’g • programme. about;ggQ and ~ won, two out. of the pianist Bobby-Crush, he of fee repertoire, at any rate since I 
toe way we govern ourselves fer year’s three Jnternational Proc pounding fingers and . fee j ast gj W a emt-h C f nseftil 
fel^Sy mitehall awardsjfor Snling. switch-on smUe, Bnrt C ^ 

tinued with State 01 . Nofce<i Weedon of the multi-decibel staa , L aurel> jjmmv Durante— 

Patty in Power. Uke every rtgj&.far d° cum en t^y ,_with guitar, and Tony Veaaer, an im- ^ a fetching habit of keeling 

p^cal telerision presaipnlst who put so much DV er in mock terror whenerer 

it was haunted by th e transpai^it Geoffrey Morton. hno into his impressions feat h is master’s -voice is raised in 

K unmtetakO^ble ^^ lble for Bnta ^ fee green print ran down his Snge?' tbfiiSr feSJSS £ 

fee background late P^ tosustain- - face like lava? ... . on television, fee dependable Roy 

Crossman’s Dianes.- : ^^VkrrnBFR* At fee NFT the'- - But fears were needless. The North; The supporting acts to 

^ blit imeceeri^4«annal^ ^ Fitm Archive ran fee star ant-foxed and upstaged them this Christmas show are lively 

JULY: The efficient W.wfSTW 111 .' Z «n *W.« «/o«. mn«Hv ss nld and wi*d *** hrimmin? with 


firkt ever retrospective of British alL The jokes were mostly as old and varied and brimming wife 

.. . 7 . -i “ _ _ ' : a fVii. ktfTe* "Oeffi T hfiNr man i'm( caauinn? TmnTinmiA t . thia 


tionri ^hrtbjedcm " ArZnS ind provided as fee hills: “Basir. how can you seasonal bonhomie. But this 

«,niH fhiriera in miP criHp-c final vorrHr-t torw.fi with 



Finally, after a doleful three 
months, a ray or two of light 
has come. The first good comedy 
of fee season is Sly Fox. adapted 
from Ben Jonson’s Vo? pone by 
Larry Gelbart, who eo-autfibred 
the antic A Funny Thins 
Happened on fee Way to fee 
Forxm and other works. It has 
as its star, George C. Scott who, 
heretofore, has concentrated on 
drama rather than comedy, and 
it has been directed by Arthur 
Penn in sprightly fashion. 

The Jonson plot line remains 
almost unchanged- Gelbart has 
moved it, however, from Venice 
in fee 2 7th Century to San 
Francisco to fee early 1800s. 
Volpoue has become Foxwell J. 
Sly and his major domo. fee 
wily Mosca, is now Simon Able 
in fee person of Hector Elizondo. 
Once again Sly pretends to be 
on his deathbed so as to extort 
presents, money and a friend’s 
wife in return for his toadies' 
becoming sole heir to his for- 
tune. 

The result is bawdier, broader 
and funnier in a slapstick man- 
ner than either Jonson’s original 
or fee excellent adaptation made 
in fee Twenties by Stefan Zweig. 
Scott plays two parts, Vo J pone 
and the Judge who judges him 
when he is accused of rape. As 
the Fox he is amazingly comic 
for so serious an actor. How- 
ever, when he becomes the Judge, 
he lapses into a cartoon, acting 
like a combination of Groucho 
Mary and a villain out of spine 
well-forgotten melodrama. He 
rants and shouts and generally 
misbehaves. 

Elizando, on fee other hand, is 
almost too restrained, standing 
apart from the others who are. 
on fee whole, little short 'of 
hilarious. Especially wonderful 
are Jack Gilford as fee senile 
doddering Crouch and Jack Gil- 
ford as Truckle who is willing 
to trade his wife for Sly’s gold. 
They stand out and grace every 
scene -in which they appear. I 
particularly broke up over an 
episode In which Miss Fancy, well 
played by Grechen Wyler, tries 
to seduce Crouch only to have 
him fall asleep. 

Trish Van Devere. Scott’s real- 
life wife, brings charm and a 
touch of sanity as fee bartered 
bride, -while John Heffernan re- 
turns the proceedings to mad- 
ness with his comic interpreta- 
tion of an Uriah Heapish lawyer. 

Gelbart’s dialogue borders, at 
times, os the lewd, but, most 
times, crosses fee border into 
good clean fun. There are more 
laughs in Sly For than in all fee 


comedies of the season put to- 
gether which, come to think, of 
it, is meagre praise. However, it 
looks from fee lines at the box- 
office to be a well-deserved hit. 


The Negro Ensemble Company 
has also scored with The Browns- 
ville Raid by Charles Fuller, a 
dramatisation of an actual inci- 
dent feat took place in a small 
Texas town in 1906. A company 
of blacks was stationed there, 
much to fee anger of fee bigoted 
townspeople. Then one night the 
town was shot up and a Mexican 
was killed. The inhabitants im- 
mediately took for granted feri 
it must have been one of the 
blacks and they demand reprisals. 
A white inspector is sent down by 
President Theodore Roosevelt but 
is unable to wring a confession 
from any one of fee men. As a 
result the entire company is 
given dishonourable discharges. 
It is rumoured but never proved 
that fee actual culprit was a 
white civilian wbo hoped that 
the blame would be put on one 
of fee blacks so as to rid the 
town of the company. ' 

Israel Hicks has directed ex- 
ceedingly well and the actors, 
wife a few exceptions, are ex- 
emplary, -making for a taut 
and exciting, . suspenseful play. 

Revivals still persist. The 
latest is Tennessee Williams’ 
The Night of die l guana first 
produced in 1961. At feat time 
it seemed to me an inferior 


Williams play and now It con- 
firms and heightens my feel- 
ings. It tolls fee tale of a priest 
who has been thrown out of his 
church and has become a tour 
director. The scene is a small 
hotel in Mexico run by a sluttish 
proprietress who has a letch 
for the priest and for almost any- 
one else in pants. To fee inn 
come an impoverished spinster 
and her “ 97 years young " grand- 
father who is a poet. Priest and 
spinster react to each other while 
the proprietress angrily looks on 
and, in the end, the poet dies 
leaving the spinster at loose ends 
to common with the ploy. 

Richard Chamberlain of film 
fame is very good as the ne’er- 
do-well priest and so too are 
Dorothy MacGuirc. too long 
absent from Broadway, as 
the spinster and William Roerirk 
as the oldster. Sylvia Miles 
plays the owner of the inn, a part 
originated by Bette Davis, in so 
strident a style that fee can 
hardly be believed. Neither, 
coming to think of it, can the 
play. 

Finally there is Thf Club, a 
cabaret style revue in which 
women dress up as men and con- 
trive to be utterly charming, 
without a trace of camp, as tbey 
sing old songs and tap dance and 
create an attractive evening with 
occasional dialogue hy Eve 
Mcrriam and inventive direction 
and choreography by dancer 
Tommy Tunc. 


Young Jazz Musicians 1977 


During the jazz festival at fee 
Shaw Theatre in September, two 
mornings of fee week were given 
over to auditions for the second 
Greater London Arts Association 
Young Jazz Musicians award. 
Nine bands were listened to by 
fee panel of judges comprising 
Henry Lowthcr. Ian Carr, Charles 
Fox and Trevor Tomkins. Even- 
tually they decided that the two 
winners were Pete Hurt's quar- 
tet Lighthouse and Swift 


house is a quartet which cojn-* 
prises an intriguing combination 
of the well-established bass 
player Harvey Weston wife TWO 
younger faces in pianist Pete 
Saberton and drummer Paul 
Robinson. 


James Blades launches 
Youth and Music Leeds 


The Jazz Centre Society is 
presenting fee two bands early 
in 1977— Swift at the Phoenix 
on Wednesday January 22 and 
Lighthouse at fee Seven Dials 
the following evening. 

Pete Hurt came up through a 
well-trodden path graduating 
from the ranks of fee National 
Youth Jazz Orchestra to play 
with Graham Collier Music. More 
recently he has been heard as 
one of the born players in the 
jazz-rock unit Red Brass. Light- 


Youth and Music Leeds is to 
be launched on Friday, January 
14, with the first of just over 
60 events on offer to members 
in the first five months of 1977. 
The open me event is in the 
hands of James Blades who will 
be presenting his World oj Per- 
cussinn. This performance will 
take place at Lords Girls High 
School and begins at 7.30 p.m. 

Mr. Blades is appearing the 
following evening (Saturday. 
January 15). at Archbishop 
Holpate’s School York. 


Notice of Redemption 


Transocean Gulf Oil Company 


8 % Guaranteed Debentures Due 1984 


NOTICE IB HKRE3Y GIVEN that, pursuant to the provisions of the Indenture dated as of Deremlur J. 1969. 
under which the above-designated Dehentures arc issued. *2,000.000. aggregate principal amount o! »uch 
Debentures of she following distinctive numbers ’has 'been drawn by lot lor redemption on January 30. 1377 
(herein some times referred to as the redemption datcl: 


5 1325 2545 3946 5722 7060 8428 

23 1331 2553 3S50 5723 7068 8437 

27 1340 2561 3953 5765 7088 8454 

*7 3362 2562 3S93 5768 7306 8468 

63 3383 2573 4000 5767 7108 8470 

3368 2593 4011 5763 7112 8506 

1377 2631 4043 5783 7116 8526 

1383 2634 4074 5785 7117 8528 

1387 2650 4075 5790 7123 8546 

1399 2664 4097 5809 7132 8551 

1417 2685 4 U9 

1435 2686 4121 

1468 2736 4143 

1467 2741 4155 

1477 2742 4178 

1479 2743 4203 

3501 2752 4222 5873 

1509 2755 4240 5900. 

2765 4243 5902 

2786 4252 5942 

2807 4254 5344 

2813 4266 5982 


74 

32 
112 
124 
131 
154 
181 
' 175 
184 
195 
198 
214 
222 
285 
268 
277 
28S 
336 


1521 

1524 

1534 

1554 

1561 


81.000 Coupon Debentures Bearing the Prefix Letter 51 

12859 14244 15839 17184 18757 20074 21308 22798 

12864 14267 15660 17180 18760 20079 21347 22814 

12887 14309 15665 17186 18765 20097 21355 22832 

12868 14313 15875 17205 1H7BB 20105 21374 22846 

12880 14315 15670 172 IB 18775 20108 21375 2M48 

12882 14316 15680 17253 18789 20119 21378 23881 

12887 14328 15693 17286 18792 20128 21384 23875 

12920 14333 15717 17287 18826 20143 21409 22878 

12028 14341 15729 17298 18829 20160 21413 22879 

12989 14374 15730 37300 18834 201 68 21415 22891 

13012 14387 15735 17301 1C837 20181 21422 £2893 

13017 14422 15748 17306 18842 20230 21437 22900 

13022 14436 15771 17333 18343 20256 21431 22905 

13024 14442 15774 17337 18853 20259 2143Z 22911 

13025 14460 15799 17350 18870 20286 21443* 22915 

13027 14499 15847 17.189 1887!) 20381 21444 22922 

13032 14556 15000 ~ 

13035 14594 158G8 

33036 14602 15874 

13049 14622 15909 

14G3S 15910 


5822 7137 8552 

5827 7137 8578 

5828 7160 8582 
5833 7164 8811 
5862 7173 8618 
5865 7191 

~ 7199 


7240 

7269 


8522 

8630 

WH7 

8648 

8649 


9864 11315 
9872 11322 
9880 11383 
9883 1X392 
9887 11393 
9927 11397 
9932 11402 
9934 11404 

9936 11419 

9937 11425 

9941 11442 

9942 11454 
9986 11481 

10047 11486 
10064 11491 
10089 11493 
10092 31495 

10101 11505 

10102 11517 
10105 11563 


8C72 10128 11566 


7282 8675 3015 8 11577) 


2818 4325 5988 7284 8702 10163 11576 


349 1363 2833 4338 6009 7286 8705 10164 11630 


350 

351 
355 
375 
409 
437 
445 


1575 284 6 4349 6022 7295 8734 10165 11649 

1606 2847 4352 6036 7337 8776 10172 11660 

1634 2855 4353 6039 7351 8780 10182 11673 

7352 8800 10183 J1874 

7379 8815 
7392 8832 
7405 8835 
'415 8838 
487 8841 


13053 

13080 

13101 

191126 


1647 2886 4385 0044 

1648 2895 4388 6101 
1651 2901 4291 6106 

... 1677 2910 4401 6108 
452 1695 2917 4432 6115 
466 1708 2928 4315 6157 

470 1719 2 041 4517 6172 

‘ 1720 2980 4518 6178 7458 8851 

1722 2984 4522 6181 7460 8854 
1733 2987 4534 6194 7469 R876 

1743 2988 4538 

1744 2934 4554 

1752 aW* 456 8 

XT79 3007 4608 
1784 3024 4617 
1702 802* 4630 
1800 3043 4631 
1804 3055 4*54 
1844 3061 4660 
1850 3071 4663 
1855 3073 4664 

1864 3078 4670 

1865 3081 4675 
1870 3183 4701 
18T7 3135 4730 
1892 3155 4760 


471 
474 
477 
488 
512 
529 
541 
546 
548 
565 
563 
61 1 
625 
635 
MO 
665 
670 
678 
685 
691 
696 
609 
701 
704 
751 
763 
767 
789 
791 


6239 

6248 

£286 

6287 

6288 
0293 
6317 
6321 
6338 
6381 
6403 


10189 11676 

10190 11701 
10193 11716 
10228 11721 

_ 10228 11735 
7438 8*50 10238 JI742 
' 10293 11756 

10304 11766 
10306 11797 
10363 11806 
10384 11811 
10410 11812 
10420 11826 
10422 11856 
10449 11876 
10466 11878 
10480 118*1 
10486 11882 
10498 unni 
10519 11B93 
10535 11897 
10530 11906 
10537 11929 

10545 11957 

10546 11977 
10540 11986 
10572 119BS* 
10579 12991 
10601 11998 
20013 22009 


14C77 15926 
13143 14679 15931 
13146 14687 15944 
13156 14719 159G1 
23153 14737 1597X 
14743 15075 


829 

832 

851 


6210 7472 8932 
6223 7486 8954 
6228 7 JOS 8970 
8230 7506 8977 
6233 7513 8988 
7516 8996 
7525 9006 

7529 9009 

7530 9021 
7533 9033 
7536 9025 
7552 9044 

7554 9051 

7555 9066 
7561 PU8Q 
7567 0137 

1900 3159 4763 6414 7568 9155 

1S13 3161 4785 0416 7597 9156 

1920 3176 4792 6417 7598 9171 

1927 3180 47S3 6430 7lX21 9191 

1928 3195 4815 6431 7639 9195 

1944 3196 4831 6436 7640 9196 10619 12014 

1949 3200 4832 0447 7648 9207 10640 12036 

1955 3208 4857 6449 7649 

1966 3221 4877 M53 7709 

1967 3224 4904 W55 7735 

1985 3241 4903 6457 7738 

2013 3251 49(i6 €462 7746 

2026 3273 4919 6524 7749 


13164 

13205 

13221 

13222 
13228 
13230 
13234 
13236 
13240 
132BG 
13293 
1 3307 
13322 
13330 
13342 
13353 
13370 
13414 
13424 
13427 
13442 

13493 

13494 
135J6 
13518 
13555 


17370 18893 20290 21445 22925 

17372 1BH09 20310 S1454 22056 

17375 18930 20330 2141-6 22936 

17390 18337 20343 31476 22951 

17411 18942 20348 31505 22958 

1463? 15912 37420 1894 5 20376 23583 22967 

1485? 15920 17423 18958 20377 31586 32970 

17426 18901 20378 21605* 22978 

17443 18983 20394 31612 23004 

17444 19027 2(095 21601 23031 

17445 19037 30406 21623 23036 

27454 19038 3(W3 21624 23058 

. .. 17462 19041 20474 21625 2309B 

14748 15984 17487 19050 20-178 21627 33113 

14750 15999 17475 19051 20492 21682 23125 

"■ 17518 19052 20195 21711 23137 

17523 10057 20490 21720 23144 

17555 19069 20504 21755 23 1-18 

17556 19070 20513 21767 23107 

17559 19072 20517 21770 23174 

17574 10083 20525 21781 " “ 

17575 19087 20542 31783 

1758B 1908ft 21)571 31702 

J 70071 1908'J 20572 

17606 IHIOl 21)574 

17619 19110 20579 

17633 19125 2IWIW 21836 23317 

17653 19129 20CM 21HC0 23323 

176T0 19132 29614 2128*1 23343 

17606 19142 206 1G 21P61 23364 

17728 19143 2P81P 21902 

17743 19172 20£28 21933 

177!i3 19173 20040 21043 

17754 nitw 20646 21054 

17777 19199 2U(H7 21067 

17781 19200 20652 211WI 

17847 19201 20853 21984 

17848 19202 20657 21992 


14751 

14761 

14763 

14782 

14784 

14798 

14B00 

14818 


10021 

10624 

16031 

10048 

16061 

10081 

16087 

16103 


14820 16104 
14837 16105 


14R47 

14855 

14857 

1486G 

14*67 

14870 

14*71 

14872 


16122 

16130 

16144 

1G14T 

JGI57 

16164 

MIGC. 

16178 


21809 

21834 

21*34 


232 US 
23207 
23210 
23225 
23239 
23291 


148*5 10181 
14R97 16188 
14901 16193 

14934 16222 

14935 16224 


23389 

23401 

23413 

23419 

23427 

23431 

23423 

23439 


9226 10643 12044 
9331 10652 12056 
0250 10057 12067 
9205 10082 1207* 
y28B 10P70 120BO 
9299 10671 12111 


13557 14948 16259 17850 19257 20601 21KK! 23456 

13559 14956 16264 17352 19230 20C71 22020 23459 

17853 19234 200*0 22027 23463 

3785* 3MS46 20705 22 030 27*480 

37869 19247 20700 22031 234*4 

17B74 19265 20708 22054 23492 

17*75 19270 20714 22fm0 23403 

17*90 19298 20717 22099 23501 

17905 19X06 20713 22117 23505 

37015 33333 20730 22124 23507 

17927 19318 20740 22155 23509 


864 2035 
870 2040 


2030 3294 4924 C532 7770 93V3 10672 12124 


871 
897 
902 

906 

■90T 2138 


9*84 


3299 4955 B539 7844 

3201 4968 G54C 7850 

2065 330 7 4980 6549 7865 . . 

2069 3308 4985 CS6S 7886 9391 
2099 3319 5001 6575 7868 9333 
2125 3320 5073 65*0 7877 9405 


9342 10602 12125 
3350 10712 12131 


30714 32133 
10757 12145 
10738 12159 
1 0775 121 IW 
9413 10800 12167 


135TG 14957 16268 
2.7577 34959 26278 
1358G 14969 1C285 
14980 16333 
14989 1G335 
14993 16336 
14999 16348 
15000' 10352 
15004 18375 

15030 

15031 
15046 
15051 


1358 

33592 

13614 

13G29 

33C31 

3364* 

13G52 

13658 

13699 

13702 


3325 5081 6590 7889 

910 2146 3341 5084 6623 7902 9415 10827 12189 

911 2174 3348 5097 6024 7910 9420 10830 12209 

2183 3319 5142 6625 7913 9429 


918 


... . .. 10834 12214 

921 2184 3364 5148 6628 7940 9431 10839 12217 

942 2188 3376 518L 6837 7955 943T 10865 12225 

2189 3396 5203 6639 7961 9459 108*6 12250 


33705 15)34 
13708 15171 
1S73R 15181 
13740 15190 
13750 15197 
13776 15198 
13778 15214 


1031 

1K404 

1G41G 

16434 

26430 

1044 1 

1S471 

16472 

16473 
16482 
16526 


17345 

17048 

17956 

179B2 


19324 2D744 22175 23510 
19382 20746 22160 23513 
19431 20750 22201 23513 
19441 20775 22218 23517 
37983 19470 20777 22239 2354.7 
m>ea 19485 20770 22224 23550 
10500 207U2 22225 23555 
39505 20800 22244 23556 
19513 20810 22258 23573 
19560 2 0835 222*2 23584 
19585 20X51 22281 23589 


1X003 

1B005 

18010 

18019 

18036 


944 


13733 13238 1G54R' 18037 19604 2086G 22285 23592 

13820 15232 16585 1*038 19G11 20*82 22305 23604 

13*23 152*3 10626 16042 19648 20809 22314 23805 


947 2203 3404 5228 0671 7978 9468 10889 12255 

948 2219 3413 5229 6683 7983 9473 10898 12256 

7^ 948-r JQ90S 12257 


949 2220 3431 5S48 
952 2222 3436 5261 


961 

9P0 

9B8 

1000 

3001 

1006 

3015 

1018 


2238 3456 52® 
2244 3475 5280 
2258 3517 5294 
2277 3527 5315 
2303 3534 5324 
2325 3539 5338 


8019 9519 10906 12272 
8035 9523 10923 12274 
8041 9530 10926 122*1 


13835 15242 16630 18051 

13830 15374 16G4G 2H064 

13831 15283 16G64 28075 

13839 15300 1G6B1 1*085 

13840 15302 16683 18093 
13849 15314 16700 18101 
13869 15317 16706 18107 


19654 20890 22322 23620 
19673 20891 23329 23637 
19077 20905 22365 23650 
10679 20913 22367 23657 
19080 20B24 22378 23881 
19689 20929 22387 23710 
19601 20933 22388 23720 


6742 BOW 9536 10344 13815 13893 15318 1B7M 18122 197Q3 20948 22390 2373B 

675 4 SOW 9537 10932 13331 laau4 15334 18764 18129 19717 20947 22410 23733 

6756 BOOT *541 10959 12539 ~ " 

6702 8070 9M5 10971 12344 

2329 3555 5432 6765 8082 9564 10977 12364 

3348 3558 5434 6772 8083 9581 10007 12376 

1024 2349 3559 5438 6774 8088 9S64 10096 12384 

1032 2353 3008 5458 6762 8097 9697 11007 12400 

1039 2355 3654 5463 678? 8102 S6ig J 1010 12453 


13898 15342 16781 18131 1*731 20954 22415 23751 

13899 15346 10786 18143 19736 20955 22419 23754 
13902 15354 10704 18164 1*748 20901 22425 23761 
13924 15361 16826 18198 197S4 20968 22431 23778 
13931 15371 16835 18202 19756 20909 22449 23773 


1042 2356 3659 5505 6803 8113 9615 11012 12489 

1055 2364 3676 5507 6833 8141 9660 11013 12497 

1056 2375 3678 5511 6844 B142 9601 11025 32521 

1068 23TB 3665 5580 6857 8163 9667 11028 12538 

1073 2378 3686 5538 6858 8171 9677 11038 12556 

lino 2395 3699 5552 6SG6 8174 6678 11030 12577 

1108 23M 3724 5554 6866 8169 9693 11068 12590 

1144 2401 3741 5584 6900 8197 9694 11088 12607 

1173 2404 3772 5566 6907 8221 9714 31089 12MB 

1174 2400 3781 5577 6908 8240 9717 11090 12662 

1308 2410 3792 8597 6915 8244 0737 11096 126 69 

1218 241* 3708 5600 6944 8346 9?3B 11108 -12684 

1231 2445 3823 5612 6960 8296 0742 11113 12667 

1232 2451 3827 5813 6984 8322 9760 11126 12744 

1238 2X59 3653 5618 6995 8324 3765 11128 12750 

1247 2480 3861 5825 6907 8327 9781 11177 12772 


13938 15372 18B38 1R203 
13954 153H5 16844 16212 
13055 15393 16860 18332 
13977 1539+ 16907 18234 
13991 15395 ]K338 18310 


19758 21008 22453 23797 
19764 21018 22458 23M12 
19775 21024 22462 23813 
19770 21032 22493 23819 
197*2 S1U39 22506 2*831 


13908 15309 16942 18312 19813 21054 22512 23833 


14007 

14012 

1*1019 

14020 

14021 
14075 

14077 

14078 
14101 


15413 

15431 

15+43 

15458 

15472 

15470 

15519 

15523 

15534 


16949 

16961 

16973 

16974 
109K1 
16986 
16098 


16376 
1S383 
18385 
18420 
18448 
10464 
1 84 65 


17002 I860! 
17019 18CI0 


19829 21110 22517 
19844 2116.7 22533 
1*845 21186 22541 
198fil 21)77 22542 
19887 21167 22548 
J98C8 211*8 22549 

19899 21192 22557 

19900 21103 22567 
19905 21196 22577 


23855 

23)164 

2380+ 

23699 

23902 

23*13 

23918 

23928 

23849 


1+141 15539 17038 18620 19906 21100 22505 23952 

14150 15813 17841 1X636 19069 21210 22586 23966 

14153 13551 17042 1M151 1W0 21219 2259* ' 23972 


1250 SMI 3870 5827 7002 *328 9789 11 184 12776 15553 37045 386f.ll 10970 21220 2263 D 2307? 

1284 24*5 3878 *538 7012 8334 9802 11213 127B7 1+172 13567 17066 18702 20022 21223 22613 


1265 2404 3885 5665 7016 6338 0837 11239 12800 

1273 2518 3890 5668 7017 8353 0850 11247 12829 

1301 2525 3898 5870 7C23 8361 0857 11289 12627 

1317 2523 3906 5671 7030 8387 9880 11808 12835 

1318 2538 3045 5673 7051 83 74 9983 22314 22842 


14103 15580 17092 38720 20032 21254 7202+ 
14223 15587 17035 13721 20040 21259 22031 
14225. 15598 l7l58 18734 20041 21271 22726 
14229 15626 17162 18744 20050 21284 22751 
24232 16638 17163 28732 20060 21295 22778 


The Debentures specified above are (o be redeemed for lbs Slntlnc Tond 'a' . at r i} c h CG-Corporaie Bend 
Acener Services Department of Citibank, X-4. ifwntrlr Finl National City Bank I, Trustee under the Inden- 
ture referred to above. No. ill Wall Street, in tbr Boromcb of Manhattan, the City of New 1 orb. or i b ■ subject 
to any laws or regulations applicable thereto, at the aiwn offices at Citibank. N.A. m Amsterdam. Frankfurt. - 
Main. London /Citibank House 1 . Milan, Paris. CUlhonfc. N.A. iB&ciumi 8 4, Clubnuk tlxxwnb&urci S.A., 
and IS redieibank S- A.. Luxembourpooise In Luxembourc. Payments at the offices rcierred to m < bi above 


will be made by a United States dollar chock drawn on a ton* m New York City or by a irutuJer !o a 

with a bank in New York Cilv. on Januarr 30. 1977. 


Pnjted States dollar aecouac maintained by the payee wi . ... 

the dale on which they shall become- due and payable, at Uie redemption price of 100 percent of the 


tion and surrender of such Debentures with the December i. ia,7 coupon ana au coupons apuertair.i 
thereto maiurme; thereafter, payment pt principal plus are rued Interest SEEttRating SI, 013.33 lor each SI. MO 
Debenture will be mode out of funds to be deposited with the Trustee. 

The amount of any missing unmatured coupons will he deducted from the sum due for payment. 


Trans ocean Gulf (Ml Company 


December 23, 1075. 


By: CirnjAKK, K4, S3 Trustee. 
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EUROPEAN NEWS 


German unions give 
of tougher line with Bonn 



Poles in riot trial 
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BY NICHOLAS COLCHESTER 
THE WEST GERMAN trade 
unions, after a year of 
remarkable co-operation with 
Chancellor Helmut Schmidt’s 
coalition, have signalled a 
tougher and more independent 
stance. They have given vent to 
pent-up frustrations over unem- 
ployment, over continued 
demand for pay restraint, and, 
not least, over their image as 
toothless camp-followers of the 
establishment. 

The friction between the 
unions and Herr Schmidt's 
recently installed Government 
was at first an offshoot of the 
row about pensions which 
clouded Herr Schmidt's re- 
election as Chancellor and led 
to the resignation of the Minis- 
ter of Labour. Herr Walter 
Arendt. But this week, it 
escalated into a significant, if 
somewhat over-inflated, political 
development in its own right 
The chairman of the DGB. the 
German equivalent to the British 
TL’C, Herr Hcinz-Oskar Vetter, 
said that his ability to compro- 
mise with the Government was 
at an end. 

He explained that 1978 had 
confirmed the unions* mistrust 
of the thesis that higher profit 
would lead to less unemploy- 
ment. "Jobs are not created 
with higher profit” he com- 
plained. "They are rationalised 
away.’* He continued. " If the 
social market economy, the 
governing principle of our 
economy, is not in the position 
to restore full employment very 
soon.” then the question arises 
as to whether it is an acceptable 


principle for the future, he said. 
The union . leader demanded 
more Government stimulus of 
the German economy, and 
signalled union opposition to the 
idea that wages must be further 
restrained in the interests of 
corporate profit. His latter paint 
must be seen in the light of 
the round of wage negotiations 
for 1977 that is now getting into 
full swing. The unions are cur- 
rently demanding around 9 per 
cent while the employers are 
offering 5 per cent So far, there 
has been an agreement in the 
steel industry on around 7 per 
cent. 

Wage bargaining apart, 'Herr 
Vetter’s sentiments on the 
economic system are, by German 
standards, a heretical outburst. 
The Conservative German Press 
asks In editorials to-day what 
right the unions have to pose 
such questions, whether they are 
a “supra-polifcal power.” 
whether, even, this devolpment 
is evidence of new’ Marxist in- 
fluence on the unions. Herr 
Vetter’s challenge of the social 
market economy most obviously 
touches the Free Democrats, 
defenders of free market prin- 
ciples within the coalition. Vet 
they also signal disenchantment 
with Herr Schmidt — a Social 
Democrat whose bloodstream, the 
unions suspect, is impregnated 
with an unacceptable trace of 
capitalism. 

The Free Democrats, counter- 
attacking the union assertions, 
have asked whether Herr Vetter 
wants to see another Government 
in power. This question puts the 
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union outburst into perspective. 
It is notable that it is only now. 
after the coalition has been some- 
what shakily re-elected, that the 
unions have raised their voices. 

After an initial period of sur- 
prise, the Government stated 
coaly that the functions Of 
Government and unions were not 
the same, and that it was only 
natural that different interest 
groups should re-state their 
positions after a change of 
Government There has been a 
growing feeling in the Chancel- 
lor’s office and elsewhere that the 
trade unions' image in West 
Germany was becoming rather 
unhealthily associated with the 
powers of Bonn and boardroom, 
and that there was the possibility 
of a dangerous estrangement 
between unions leaders and rank- 
and-file. 

Nevertheless, the desire on the 
part of the German unions to 
correct this Image and to dis- 
sociate themselves from .the 
current level of unemployment 
from the pension problem, and 
from a revised system of worker- 
participation in management 
that still gives the share-holder 
the upper hand, will doubtless 
lead to a greater degree of argu- 
ment between unions and 
Government in the coming year. 
The wage settlements will be just 
that bit less remarkable by the 
rest of Europe's standards, and 
the regular economic policy 
sessions in Bonn — involving 
unions, management, govern- 
ment and Bundesbank — should 
prove rather more abrasive than 
they did during 1976. 


Andreotti foresees no stability 


BY DOMINICK ]. COYLE 

THE PRESERVATION of public 
order, the tackling of the coun- 
try's serious economic difficulties 
and the restoring nf political 
equilibrium are the three major 
probI»?ms facing the Italian 
Government in 1977. according 
to Sis. Giulio Andreotti, whose 
Christian Democrat administra- 
tion has no majority in Parlia- 
ment and is being maintained in 
office through the tacit backing 
of the powerful Communist 
Party (PCI). 

The Prime Minister, who was 
speaking at a televised news 
conference, virtually acknow- 
ledged that his kind of minority 
Government could not provide 
Ions* term political stability Tor 
Italy (he has called it a Govern- 
ment with more abstentions than 
votes in Parliament), but there 
art? no slms or an alternative 
emerging. Sig. Andreotti. while 
tackling none of the fundamental 
economic and social problems 
facing Italy, has managed to win 
considerable public support for 


a number of short-term eco- 
nomic measures. But the capacity 
for initiating political change is 
with the Communists. The PCI. 
however, has few options. It can 
either vote down Sig. Andreotti, 
in which event the most likely 
outcome would be yet another 
general election, or it can main- 
tain the present Government in 
office, despite the criticism of 
many rank-and-file Communist 
supporters throughout the 
country. 

The right-wing faction of the 
Christian Democrats is currently 
professing alarm that Sig. 
Andreotti is moving much too 
close to the Communists. He 
rejects this charge, and points 
to his refusal to accept a PCI 
proposal, which is supported by 
the Socialists and some of the 
smaller parties, for a major 
round-table conference to pre- 
pare a new economic strategy for 
Italy. To do so. he .says, would 
be to concede an effective voice 
in Government to the cora- 
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munisLs. but he is prepared to 
talk with all parties in the 
" constitution j 1 arc." including 
the Communists, on specific 
issues, as he did recently on 
public order questions after a 
spate of terrorist killings and 
bombings. 

The Government is due to 
have a further meeting with the 
main trade union confederations 
on January 5. and the unions are 
then likely to meet again with 
Conflndu5tria. the main national 
employers' organisation in the 
private sector. Failure to reach 
agreement in this forum could 
leave the Government with little 
choice but to intervene uni- 
laterally to impose some form of 
incomes policy, since this has 
now become virtually a condi- 
tion for Italy to receive further 
stand-by credits from the Inter- 
national Monetary Fund, and 
possibly additional loans from 
the West German Government. 
Sig. Andreotti himself may visit 
Bonn early nest year. 


development 
plan to be 
reviewed 

By William Dullforce • 

STOCKHOLM Dec. 29 
THE DEVELOPMENT PLAN 
for the StaUjord off-shore oil- 
field, the biggest so far dis- 
covered in the North Sea, Is to 
be re-examined, Statoil. the 
Norwegian state oil company, 
announced in Stavanger to-day. 

The. reason for the ** cora- 
prehensvie revaluation ” is a 
letter from the Norwegian 
Petroleum Directorate stipulat- 
ing that In the interests of 
safely a separate living quar- 
ters platform most he built 
alongside the second produc- 
tion platform, Statfjord B. 

The re-examination will 
delay the development of the 
field and increase development 
costs, which have already 
soared from the original esti- 
mate of KrJSObn. (£2.3 bn.) to 
Kr^3bxu (£3 .8 bn.). Including 
■ the cost of a submarine pipe- 
line to the Norwegian coast 
and a wet gas plant. Statoil 
said to-day rt could not esti- 
mate bow long the re-exam I na- 
tion would take. 

A minor part of the Statfjord 
field,' which has proven re- 
serves of 3.9 bn. barrels of oil 
and 150bn. cubic metres of gas, 
extends Into the British sector, 
and the British National Oil 
Corporation has a 3.7 per cent, 
share In the field. Statoil has 
a 44.4 per cent, interest, with 
Mobil, the operating company, 
holding 13JJ per cent, and 
Conoco 12i per cent 
Work on the Statfjord B 
platform project has been tem- 
porarily halted, and Norwegian 
Contractors, the builders of 
the Condeep concrete plat- 
forms, who expected to receive 
a firm order ’for the second 
production platform, will have 
to wait at least until next 
spring before any decisions can 
be made. 

Statoil said to-day the group 
would have to re-evaluate the 
whole concept for the second 
platform, to come up with 
alternatives which . would 
satisfy the Petroleum Direc- 
torate’s demand for a separate 
structure for the operating 
crew's living quarters: .Work 
ulil go ahead ou the first pro- 
duction platform, Statfjord A, 
which is due to be towed out 
to the field in May, one year 
behind the original schedule. 

The Petroleum Directorate 
has asked the group to look 
more closely into safety pre- 
cautions on Statfjord a, 
especially at the living/ quar- 
ters, but without demanding 
that a separate platform be 
built Statfjord A Is'soheduled 
to come ou stream in the first 
quarter of 1977. ■ 


“Hike Caterpillar 
lifttruckqualitybut 
surely they only make 

big machines!” 



Our earthmoving reputation leads many people 
to believe we make big, dependable, rugged, productive 
lift trucks. They're right. 

But we also make dependable, rugged and produc- 
tive smalt lift trucks. 

Starting at 2,000 !bs with our new range of electrics, 
bH Caterpillar lift trucks are engineered to the same high 
design and performance standards. Fast lift and travel 
speeds, rugged, compact frames —some of the features 
that keep them working and earning. 

Within the wide 2,000 lbs to 60,000 lbs capacity 
range, there are electric, diesel, 
petrol and LP gas powered models 
with pneumatic or cushion tyres. 

And big orsmall, they get 
the unique product support 
of CAT PLUS - the 1 00% Cat 
Dealer service that incorpor- 
ates the finest financial and 
technical advice, and the most 
comprehensive aftersales 
protection. 

A Cat-built treck. CAT 
PLUS support Can you really 
afford anything less? 


Yourr Caterpillar Lift Truck Dealers 
H. Lflveiton & Co. Limited Tel: Windsor 681 21 
Bowmaker (Plant) Limited Tel: Cannock 2551 
Caledonian Lift Trucks. Tel: Airdrie 51111 
McCormick Macnaughton (N.1.J Limited 
Tel: Belfast 59251 

McCormick Macnaughton Ltd. Tel: Dublin 752923 



CMrptir.CJ-.nc IB »fi3Kari>; i^CaUrtuWTfjcMfCo., 

r Please send me Information on the "I 

| following truck(s): | 

I Capacity 


Jbs. 


! 




■ 


| Electric Q Diesel □ LPGas □ Pe&doJ 

I Pneumatic Tyre* O Cushion Tyres □ 

| (Please tick as applicable) 

| Attach this coupon to your letterheading 
■ and post for immediate attention to: ' 

J CATERPILLAR LIFT TRUCK DEALERS, 

1 P.O. Box 4QA, London W1 A 4QA. 

' J 
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THREE POLES on trial here, 
charged with ripping op railway 
tracks- during summer .food riots, 
told a Warsaw court to-day that 
they had been savagely beaten 
by the police. One ' of . the 
accused, Mr.- Marek Majewski. 
pleaded not guilty and said his 
jaw Had been broken by a man 
jp plain clothes during demon- 
strations on' the night of June 
25 as be was arrested at Ureas, 
near Warsaw. 

Western reporters were unable 
to enter the courtroom of tins 
Warsaw district court, but re- 
ports from eye-witnesses said 
that the other two accused, Mr. 
Jerzy Malcbiewicz and Mr. 
Adam Znkowski, also said, they 
had ' been badly beaten after 


Norwegian 
plans for 
fish zone 
surveillance 

8y Fay Gietir 

OSLO. Dec. 29. 

NORWAY’S PLANS for policing 
its new 200-mi I e economic zone 
were outlined at a Press con- 
ference here to-day by Foreign 
Minister Knut Frydenlund, 
Minister for Fisheries Limits 
Jens Evensen, and Defence 
Minister Rolf Hansen. 

Thirteen vessels have initially 
been ear-marked to patrol the 
zone, which comes into . effect 
from January L, and ten of. them 
will be operative -from that date. 
Of the 13, seven have been hired 
to tide the country over until 
the establishment of a planned 
new coastguard service, incor- 
porating seven new purpose- 
built surveillance vessels. - 
For the time being, the 
Ministers stated. Norway will not 
attempt to enforce fisheries rales 
on foreign vessels operating in 
the 60.000 square-kilometer area 
of the Barents Sea where Nor- 
way and the USSR ,hav» con- 
flicting claims, because of failure 
to agree on a continental shelf 
boundary. In these waters, 
Norwegian surveillance ships wilt 
exercise authority over Nor- 
wegian fishing vessels only. 

A conference in Oslo just 
before Christmas failed to settlfe 
the continental shelf boundary 
question, and the USSR has 
announced yet another series of 
rocket tests In the part of the 
Barents Sea which ft claims. 
Nevertheless, the Norwegians 
hope that the USSR will soon 
agree to discuss how the two 
countries can regulate fisheries 
in these waters, 


arrest. All three -are fo 
workers of the Ureas 
plant which was the vs 
one of the .'most violent dei 
strati on? by workers against 
creased food prices. One of 
best-kndwn .events during-; 
June .25 disturbances was 
tearing tip of railway tracks 
the Ureus plant, marooning' 
international express and him 
dozens of local trains. 

Mr. Jacek Huron and 
Jozef Lipsky, two memb 
the Workers' Defence 
mittee, an unofficial body set 
in September to aid wo: 
jailed or dismissed after 
riots, were absent - from 1 
trial, after planning to a 
According to one source. 


Brczhnc 
of me© 

BY DAYJO SATTBt 


called on .Mr^ Huron -at fi ajn. 
dp -to-day for questioning, butthere 
jf waa .no immediate . confirmation 
of this. Observers assumed The 
two had' planned, to: attend the. 
ie trial' on ..behalf -of • the 'Com : 
ie mittee. but had apparently been 
— prevented- from doing so.vMr. 
Seweryn BItrmsztajn, r a .'Com- 
mittee sympathiser and student 
dtittideut .rWas also being'beld 
afr his house - by -police,., the 
- screes said: ■ : ■- - • - • 

- ■Mr. Majewski' denied in: court 
tJ&t-he had- helped p Ush an elec- 
tric. locoutotiye 1 -off- the - track. 
After his' arrest -he was taken 
te triS a prison- hospital- where :his 
tjr was wired- In. two places. . 
air. Malchiewicz, pleaded guilty 
E trying to? unscrew track bolts. 


t .t’WARSAW, Dec. 2fi. 
butsjatd tie failed’ in his attorn; 

He said he. had. drunk two bottij 
.of wlnC according to .the ey 
witness report •’ .•» ' 

•Kr. Znkowski told the court}.--.- ‘ 
had been, so badly beaten aft 

arrest ; that- he admitted j • 
.'charges'.' .-Tnda'y, however,. 1 . 
denied . having threatened tl ’<- 
-driver of' the 'derailed locomotiv 
but admitted he had unscrewi 
* few track bolts. Court offitia 
e xp ected: a' verdict later to-dai 
Reuter - 

UP1 adds; -Police to-day raid* - 
.the .borne, of dissident historic 
-Mr.’ Jacek Ktndn and- confiscate 
- copies of communiques prepar 
by : the' Committee^ Mr, Kurt 
-said.-. 




ril 


favour 
Carter 


MOSCOW, Dec. 2 ft 


SOVIET leader Mr. Leonid 
nex has responded fay our a 


.- and the U.S. Cruise missile. . 
to vjfThe Soviet leader took the 

T 077 ilrcaten anyone, and is- not 

STin n «sponse to' .mgS 


from U.S. ' news executive Sgr. J. • 

Kingsbury-Smith, “Therefore -we 
want such meetings to centime.” : 

Mr. Brezhnev said a dam for. 
a new Soviet-American mating 
will . be decided by ntetualj 

agreement, and will depeiji on flat. Judging by Mr. Carter's 
progress on “ coreesponding recent statement, the U.S. also" 
questions."- These are thought understands the urgency of the 
to be the strategic arms linita- disarm ament problem. “One 
tion talks, which have become Jtould like to hope."' he said, 
bogged down over disagreement stbat this promises an early 
about the Soviet Backfire bomber mccess." 


cuss existing- problems In a 
inesslike manner. He called 
a new strategic arms limrta- 
n agreement,' based ' on tHe 
14 Vladlvostock accord, at the 
I lest possible date, arid said 


French uiiioiis announce 
programme If strikes 

BY DAVID CURRY 


THE TWO BIGGEST 
unions: have damped do 
Government's relief at a stfarpl 



PARIS, Dec. 29. 
ench&bove the increase -in the cost of 


the 


reduced rise In the cost of Sivim 
for November by atmounozig .a_ 
programme of strikes in January 
In protest against the Govern 
ment’s anti-inflation policy and, 
unemployment. 

The Communist-led CGT 
the Left-wing CFDT, wbi 
earlier this month called. stri 
In the State-owned power u 
in protest against the Govi 
mentis refusal to honour a 
agreement guaranteeing ' 


g for 1977, have declared: 
t they -will seek the widest 
le .pretest in the- State 
or. 

First Off the mark will, pro- 
ily be civil servants and power 
rkers, who are likely to. stage 
hour strikes in mid-January, 
while miners and; railway' wor- 
seem certain to .follow suit: 

- On the -- prices front,- > th& 
November rise of 05 per cent 
means thjt the full year increase 
is^bout 10 . 1 - per cent 



Hundreds of thousands of unempjojred^ ftonftJ^ re|Cigges are posing 
. iramense:social problems fe.4]ie ;:ii : 

DianaSmith desci 




Doubts on 
future of 
Soviet rival 
to Concordt 

By Our Own Correspondent 
. . • MOSCOW, Dec. 29 . 

.THERE IS still no indication r 

when the Soviet Union's sup' 
sonic TU-144 aircraft - will 
into regular passenger . servii ' 
a year -having passed since t 
inauguration of twice . weel 
cargo flights between Mo so - 
and the Soviet Central Asi . 
city -, of- Alma Ata. Pla 
originally called for passenj 
service to begin in the seco 
half of 1976. bat in rccc -nijr’A 
months Soviet officials have be E i ^ ^ ** 

very reticent about the TU-1 1 ^ 
its prospects and the spsci 
nature' . of the mechanical di 
culties: which, most west 
-observers believe are causil 
the 'delays. -- - 

- In . contrast to the heavy pi 
Itcity given to plans for 
TU;144 by the Soviet media 1’ 
year. :' the aircraft \ras.not m< 
fioced by Aviation ..Minis" 

Boris Bugayev in a .report 
the : November 29 issue of t 
Government newspaper Izresf '. . 
describing new passenger i ■ 
craft, to' be introduced duri - 
!4he 1978-80 period. There : 
ho obvious facilities for ban - 
ine -TU-144 passenger traffic 1 " 

i-effber Domodedovo or Vnukc - 
airport. points of • origin i 
.flights to Central Asia and l-* 

Soviet far east. ^ . 

- Amid . .the prevailing- x > ■■ 
certainty, attention -has focus, 
on , the flOm. contract sign * 
this, month by the USSR.w - - 
Liicas Aerospace for., tbe_p : -j '*■ 
chase of- an "* electronic ft 
injection system for. the TU-1 •. • 

It has been assumed that t . r 
TU-144 -was using too mu 
fuel.". The Lucas contract #| 

taken to he an .indication th^l I 
development of the TU-144 [Lll. 
continuing" but' it wiU birsoz 
time before it can be put it 
tegular passenger service 




TOMORROW ' 2,500 refugees Some 70,000 refugees are stay- ing, staring into space, waiting 


from Portugal's former colonies ing in tourist accommodation in for something useful to \do. 
who are still living, in luxury the Algarve resorts bat when Lonely old people who 
hotels in Lisbon must get out of wanner weather comes and migrated to . Angola or Mozam- 
them because the Government Is- visitors return they must go bique decades ago and whose 
to stop paying their bills. By elsewhere. relatives are all dead, wait in 

the end of March, tens of Hundreds of -Timorese huddle cheerless camps for a more con- 

thousands more must abandon in a camp' of ' tents ’ arid half- genial home, 
second class hotels. finished pre-fabs on the outskirts Some refugees have relatives 

“God knows where we'll put of Lisbon, shivering in flimsy here but the family home is no 
them," says an official of the blouses and shirts in. winter wind real haven! = Cousins, brothers, 
Institute for Aid to Returning and rain. “I want to help them," and sisters resent. those who did 
Nationals (IARN). ''Alternative cries a social worker, embracing well in Africa, sent no money 
accommodation just isn't Avail- a tiny child, “but I can: do so home and now demand help, 
able. God help them — some little." The Socialist Government 

families sleep in barns with the Many Timorese are qf Chinese faces -as - uncertain number of 

origin and do not speak a word hostile, distraught people, many 

of Portuguese, They are of whom blame Socialists for 

frightened by < surroundings their share . in Portugal's hasty 

which they fear they may never decolonisation and- failure to. 

escape. make provision for the return 

The social and human prob- of refugees! 

Government representatives, 
fee’ “ 


cows. 

The “ retomados ”/ (returned 
people) in the hotels are among 
hundreds - of thousands of 
refugees from Angola, Mozam- 
bique. Sao Tome, Cape Verde, 


. _, . including toe'. Prime Minister 

Bored, tense men mill around Lisbon s main bimseu, sri Mario Soares, have 
Rossio Square, day and night, seeking a friendly of large numbers of ’VetoTTwdwr 
face, killing time. Bored, tense adolescents Md So a^Mb«S !,, ^?r ielJr 
dabble in drugs.” 


If It is niischlevously used, they 
become -/ political - dyna- 



principle to take refugees but 
only , if they possess some skills. 

Few refugees have special qnali- 

Gulnea-Bissau and Timor who lems of the refugees generally most are iabonrers. 

fare a bleak New Year in are overwhelming. Men In their 

PortugaL most active years are idle, des- Second-claw ci^ns at home. 

No one knows the exact perate for money; some pimp for g?5?”ll y 
number of men, women and their wives or sisters, others 

children of all ages and colours resort to theft. Portugal already b?ye too touch energy to spare. 
who poured into ■ this over- has 500,000 unemployed, exclud- , . 
crowded, economically debilitated ing refugees. “ Fve just dealt c< ™ ia 
country from the summer of with application number 489,000- nule_ 

1975 . onwards, fleeing political for refugee unemployment bene- 
upheaval, war, or new left-wing fits," a IARN official raid. “That 
regimes. should give you some idea of lie 

The Government puts the total problem/ 
at about 750,000. But IARN, a Earh unemployed refugee re- 
Govemment-sponsored organisa- ceives Est2j677 (£53) a month 
tiotr dealing with the daily head- per married , couple, plus 
aches of homeless, jobless mid Eso340 (£4) per nhUd. Those 
often hopeless refugees, cl a i m s Jiving in " hotel acco mm odation 
the _ number is closer to one are not entitled to' claim allow- 
millioTt. _ ances, but the Government pays 

Thousands came by air lift, their lodging. Some refugees 
Portuguese airline staff gave up cheat; they give their address on 
time off to get them out quickly forms as Avenida da Liberdade 
and fee U^ Britain, France, 100 (the address of a Lisboa 
Germany and SwAtzerlauT lent hotel) and them claim unemploy- 
aircraft to speed up the evacua- nient benefits. ' ' - . 

^ S"™ “ n “ al ftelr-job, from 

braved high seas and gales in rhe '.authorities and- use -imem- 
tiny fis h i n g smacks, travelling pjovment benefits to pay hire 

hSf live, in limbo, wait- 

teg for a better future 'they fear 
vacant space possible, may never come.. 

BewUdered people were pm into . 

luxury and- second class hotels. Bored, tense men .mill around 
bo&nKng houses, disused .bus- Lisbon's main Rossio Sqimre, day 
okals. sanatoria ihleh in the &Ad night; seeking a friendly 
mountains, forgotten, once- face, killing- time. Bored, tense 
elegant spas, workers* -holiday adolescents dabble -In. drags arid 
camps, tourist vMages, aban- drug-peddling, waiting for some- 
doned mBittcry barracks., and one to. find them something con- 
even prisons.' s tractive to -do. Bored, ' tense 

An entire wing of a women’s tdiildren, with do schoolroom 
prison near Lisbon is turned over available, sabotage hotel lifts, 
to fee Retornados. . People Jn waiting for someone lo pay 
thedr 'nineties, ftoniHes- with attention to them- Bored, tense 
small children and cuddle-aged .women sit hour after, hour sigh- 
couples are firee to come arid go; ' - 

but- they -steep behind bare, 

“ We’re desperate,” said ' an !&K*^S« ,fc k35fiw. r ?* ! ute* m&mSS 
IARN offiriaL "We don’t know sw».w «r tu»uI”SS 

whit to do with' ttufian.’* - 




Press briefing 
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MADRID, Dec. 29 t. 

FOIfICE TO-DAY halted 
Press conference hy a group -' 

Italian legislators pressing 
the release of Sr. Santiai - : • 

CaniBoi the jailed- Spanish- 
Communist Party leader. Ti 
five-man delegation has trii 
In vain -for two days to s< 

Government officials a bo 
Sr. Carrillo, whose arrest 1« 
to protests by thonsands 
people in "Madrid last week. 

As the Press conferen> 
began in a. Madrid hotel, tv 
plain-clothes policemen 
rupted, saying It was an u^. 

.authorised meeting. The Indi^ , ' 1 
. nant Italians said they wou^ 
make a strong protest 
they returned home. ® '.i 

In. a written statement, fl-Pira-iut; 

Italians said the attitude . 
the Madrid authorities w^,,, 

"unjustifiable and contrary 
-all International principles ai-,. , 
enstoms.” - It said Spaii!:, ''' 
relations wife the EEC wou® 1 '^ 
have to be reconsider - ’t' o 
because, without true dera 
cratic change, there was i*y» . _ 

way In whldi Spain am : *. 1 !'., " ''ffwt. lt. 
achleve closer relations witn , hoi ' , also 
-western Europe. Most of llj^, tlhureli- 

delegation later left for-*om iIlfrl , * , i ‘ ■ physV- 

. An appeal - - against ll{ t “■ ’ 1 v a 

charges of illegal assodatir^,, ‘ ' 1 -ru-s am) »n 
■ pending, against the Coi^ «r standing., 
munists is in the hands of *J Xii l tvticjc 

T V-n n ■' 1 

. T fL- n « ri , ' \ '’»» Amort 
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prosecutor -of the public ordr^., "" 
court, -a special body set " 

In -fee . Franco era to 
political offences. 


Seasons greetirigs 7 
from- 


THE 

HOTEL GEORGE V 
• IN PARIS 

• impression of entering d world, 

more peaceful than our own^ where time 
does not crowd m ungracefully „ ” 

. yirzhitaturalDigesT 


Generali 

..■-.:andrel. 

TeL 72Z54M Telex: 290776 


Make ybor reservations toIHroe , 


Central BoekjngOKtee : 

. SS73444', ':■• 

71,75 IMrkigeFoad'E^ng 
- London W5S5f r. 
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Ford rejects p|an for? 
airline gateway cities 


.ja'/r - 


BY JAY PALMER 

*' ,e US. after 


NEW YORK, Dec. 39;; 


President, has rejected for noli’ l2fl .two years of deal, more competition. ims,)- raimiiTnrB: rw “Hi I 

tical reasons a sweeping n?an ?^ en ,£ OIltrove rsial study, called he said, would- leave- toe' entire Mass ^ 1 r^ C I 

recommended last summer* bv intprin^ cr . ea .V DD Df Q new U.S. - airline industry vulnerable. DESPITE- heavy reliance on ; 
«S»Si. a T» Aeronautic Boarf SSTSS ...S’tSSlK o»S»«Ue'> otEoropean; *W, ."g2?*'j2»S«?*Jgg«» Sj 


Supplies of 
minerals to 
US. secure, 
says report 


Pretoria frees more- blacks— 300 still held 


cab)- if ;2S“ Bo f These w^d unST™- v:*™*** & 

11 new intmiationa ° 'newH £ JepeJaild ‘ Uairas-Fort -..Worth, The /President, in his citation metals industry could easily 
juries from S u s 'SgSS £w*’ City, of foreign . policy difficulties, did 

could fly direct to London nW ^Paul,-*. New not mention .specifically any one So^to Africa and stronger car- 

Ciling foreign policy diffi- St Ii »M» 111(1 j? rci gb government. .However elsewhere, - 

cullies and a need to takp = T pa m Flonda * toere 4s no doubti here - that he **'* >s th& main contention of 

much more thorougn look at th£ International routes from these was referring to" toe current * jecentyr completed study com- 

wbole question of SnandSp dties to Londoni^w tolks S°in£ bn be tween .the U-S. missioned, from Charles Raver 

transatlantic air been awarded hndeT tS CAB *** Britain oyer the renewal. of Associates by the TO. Commerce 

with "I agreements the trantotiantie Air- Department National Bureau, of 


££ the 'transatlantic Air Service Department Rational EUreau of 
iZ„ Pact’ Last summer toe British Standards. It is bound to cause 


, cullies and a need to tali - Tampa m Flonda * & toere 4s no doubt ; here , that he T* 1 ® w toe mmn contention of 

much more thorougn look *t th2 International routes from these was referring to" toe current * jecenthr completed study «hm- 

whole question of SSnandSp cities to IxradmiioSShav talks going bnbe tween .the t?JL missioned, from Charles River 

U transatlantic air aSSSg been awarded hndeT tS CAB *** Britain oyer the renewal , of Associates by the TO. Commerce 

, with foreign KOverninentR the P^u to both' the exi^&K two the transatlantic .Air. Service pepart^mnt Nataonal Bureau, .of 

President sen! the plan back to u,s - international airlines— Pan PaeLj^Last summer toe Britisb 

t«n Vl the CAB for reapnnUa? aJS Am and TWA — as well afto two GoveiC^ment'rtjected the existing controvers y becau se it challenges 

I. # asked the ien^ P towmeSn Partly d£ 2 S£ Stataiil agre^nt as being far too bi^d SS i 5 ffl d n * ie ™ J£ 

! tjf* with anew proposalby^tem- Jtionalmd Delte" In^dS the, U^. carriers. •• gg« * *• SIt * 

ber_ 1977. . the CAB proposed that . North- Thte-move to put off any dec!- 4».o tt « 

1 , The Presidents decision, Air]ine£ *» given rights to international Right .. F ?* ^As TouM 

announced only a matter of Pan . Am’s currently .. unused expanmon unbl next smtumn has Httle i^th^Giv- 

M it(r weeks before he rteps down ™«« 'Jo ' Gtagow ftem already £»Sfi»«S£ LSSS? JJS S^menteScSlSmriSsS^ 


pfjpfCE TO-DAY announced 
'toiTycIease of the last of 102 
blades held under South 
Africa’s sweeping Internal 
Security Act during the racial 
ujEK&t that broke out six 
■mortis ago. 

: Dot more than 300 other 
blades are still detained with- 
under other security 
laWsTaccordlng to the Indepen- 
Institute of Race Rela- 

j&lamiesbnrg police raid at 
! le#137 blacks died over the 
d^tmas period in battles 
befogpen rival groups over 
wwpy scattered parts of the 
remtolic. Agencies 



John Stewart writes from Cape 
Town: Conditions- in Cape 
Town’s troubled African town- 
ship of Nyanga were quiet 
again to-day as police units. 
Sown from the Transvaal yes- 
terday to replace fatigued 
Cape Town units, maintained 
the alert while officials of the 
Cape Peninsula Bantu Affairs 
Administration Board tried to 
assess damage caused In recent 
disturbances in which 2G 
people died and 196 were 
seriously injured. 

According to 'Hr. F. J. Van 
Eeden. acting bead of the 
board. 86 houses were gutted by 
arsonists. Their destruction 
will aggravate an already 
serious shortage of African 


housing In the Western Cape. 

The Nyanga Incidents mean 
at least another CM people are 
homeless^ adding to offidaE 
estimates of at least 1.200 
families (6,000 people) which 
were waiting for housing 
before the Christmas distur- 
bances. The actual figure, 
according to soda! workers, 
churchmen and township resi- 
dents. may be four or five 
times higher than the official 
figure since there are at least 
30.000 black squatters in the 
Cape Peninsula. 

Meanwhile it has been 
reported here that the 
Minister of Justice and Police, 
Mr. James Kroger, has had 
talks in Cape Town with the 
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Vietnam drafts a code to 
attract foreign investors 


PRETORIA, Dee. 29, 
Commissioner of Police, 
General Gert Prinsloo, and 
other senior police officers on 
the nnresi in Nyanga. Hr. 
Kruger, who Interrupted his 
holidays for the talks, said 
to-day plans had been worked 
out for dealing with the situ- 
ation, but he would not elabor- 
ate. 

A police spokesman said 
to-day if was difficult to estab- 
lish how many of the 26 people 
killed and 106 injured had suf- 
fered because of police action. 
Hospital sources said yester- 
day that a number of blacks 
brought to the hospitals in 
Cape Town were suffering 
bullet wounds or had been 
fatally shat 


Lebanon 
forming 
new army 
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BEIRUT. Dec. 29. 
PRESIDENT ELIAS Sarkis Is 


iu Japanese inves- of investment. Foreigners will . .. . . , 

[ rate on net profits also be protected by a pledge Jw Araad. weaker at 

>er cent., depend : ng of fair com petition in the event National Assembly. It fol- 
of project. Initial of nationalisation. lowed reports of Ihc entry of 


The announcement was made 
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New Chile envoy to U-S. 
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Mn „ K i. n „i ra A\nt wan v offidpy released within two tax concessions on new invest- Mr. Lo said all foreign-owned ? T _V, 5 ^ ma A n r ^ ntI pS^rii« 0m intn 

The findmgs contradict many n^ths. ment — exemption or reduction or joint ventures now operating United Arab Emirates m to 

statements made m the past too ^ draft prov jdes for three 0 f t ax for a number of years after j n Vietnam would be allowed to Lebanon on Tuesday to }Oin the 

years by Re 1^2® of Co * starring business — will be set continue, but they would have to Arab League peace-keeping 

chatnnan Aruiur Burns, wno operative production sharing bv the Government on a casc-by- conform to toe new code once it r ™. 

called toe U-S- mmerals-supply ye Htures for oil and other raw caS( j basis> became law. Those who do not No official confirmation of the 

situation * dl i turtlll!g c«^«^« materials, (2) joint ventures, and Foreign investors will be able wish to comply with the new movement or UAE troops arrival 

former Interior Secretary ^gafovestment in specialised pro- t0 repatriate after-tax profits requirements would be allowed has been made, but it is believed 

l^^SSS'tSi * ^mlierall tf«on for export. . after deducting 5 per cent, of the t0 withdraw, and compensation they headed soiitli to the port 

country could face a minerals Contracts coming under the enterprise’s annual profit for would be paid to those who were erty of Tyre, only IS miles from 

I crisis and materials crisis. (^..category are likely to re- setting up a reserve fund of up able to establish that tocir pro- the Israeli border. . 
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£R. SERGIO BE CASTRO has curfew was totally lifted in the advisers were influenced by whether ' 5 it SStal° £ I? mVy^^Drorided^in 

been sworn In as Chile’s new Chilean capital on Christmas Day “Marxist propaganda ’* in their vulnerability to possible policy ' ftf flnanpe. eouinment 
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Pablo Baraona, president of toe as loss important than hismaming abusing human rights. Sr. Cauas says _ tbat would be allowed in 

^Cenirai Bank. The latter post is of Sr. Cauas as ambassjjdor in will be .returning to Washington Most of the imported bauxite investments in specialised pro- 
being assumed by Sr. Alvaro Washington. ,n where be previously bad a high corae s from -Jamaica. Australia dnctlon for export. The Viet- 

Barddo. It is reported in Santiago that executive post in the World an fl Surinam. The chief sources, nwpese trade representative in 


It will be discussed at a sgfqSie the production-sharing p 

Commerce Department confer- con tracts Indonesia and Malaysia ' ZZiT 

erice next Wednesday that will offief foreign oil companies. ' Tote! Midi ™ 

bring together representative* of > Foreign capital in joint ven- 'tetoam amounted tc ijiml .over 
private industry, toe universities be limited to a mini- in lhe 

id government to ponder bow ^ 0 Y^ per cent aid a S- \*LT? & vSa? 
the U-S. could— and even m ^j n o£ 49 per of the total gj* 1 “ ^ *2T Mtaite 

whether it should— lessen its c ^f a] . j t nj ay be provided in ??TSL«i a 

vulnerability to possible policy fjjjf.f Dnn 0 f finance, equipment, _ Bctfast v pec * n Hl rt sl ?!?«,! 
changes in mineral-nch nations. tpP h n k-ai supplies, or less 2^2™- torakey project 
America imports more than 90 (hfectly, as patents, licences or f ® r ,jj British 

per cent of its bauxite and all tetohologica] know-how. v™?!* ££\ S«™?tative 

of its chrmnioiTj. cobalt, man- .The draft rules do not specify ** xlSn^u toe 

ganese and platinum, the report the extent of foreign participa- ^ interested the 
says. ;•••- • - _ tion that would be allowed in ^ ^F VieriiaS to 

Most of. the imported bauxite investments in specialised pro- “J*" ® V, . “ 

prnnae -fmm -Jamaica. Australia ftnrtlnn fnr pmnrt Th p Vial, foreign invesimeui- 


jeets were bona fide foreign 
investments. 


Mr. Assad quoted The President 
as saying “The nucleus oF a 


Mr. Lo would not elaborate on new Lebanese Army will be sent 
what was meant by legitimate down south in the next two weeks 
foreign investments. Observers to establish law and order in 
in Singapore familiar with South the border area.’’ 

Vietnam before it was reunited A Right-wing Christian broad- 
with the north said it probably cast cautioned that it would be 
meant that those projects which difficult to assemble a force 
were not established by actual acceptable to both sides in the 

import of capital or equipment south. It has been the only re- 

through official channels would gion which has so far remained 
have difficulty in claiming com- outside lhe control of the Syrian- 
pensation. dominated Arab peace-keeping 

They said many of the so-cailed force since the cessation of 

foreign or joint venture projects hostilities in the country over 

set up during lhe war actually a month ago, 
arose out of black market or Meanwhile, Mr. Selim al Hoss, 


The economic policies of the Sr. Cauas is a “personal friend Bank. , _ .of chromium, vital in manufao- Singapore. LeVan Mau. said the to 25 per cent of the total in- swop operations involving Lebanese Premier flew to Libva 

Chilean junta are not expected of President-elect JimmyJ^arter As Treasury Minister .since turing stainless steel, are South absence of specification was an vested capital. Chinese, French and American to-dav from Cairo folio wine talks 

'to change as a result of this re- and that “they studied ^ether April last year, Sr. Cauas was Africa.. Rhodesia and Yugoslavia- indication that his Government (B) Indirect tax concessions, residents In Saigon (now called with Ecvntian President Anwar 

shuffle and will continue to be in their youth.” At aig? rate, something -of a «uper-Mimster Zaire Is toe main' supplier ol might be flexible in determining Enterprises established with Ho Chi Minh City). c a rt a t He said that Mr Sadat 

-guided by the thoughts of Pro- the outgoing Chilean ambassador of Economy, and it is expected cobalt, used in jet engines, ihe foreign share in this cate- foreign participation could ex- They believed very few exist- had assured him of E«votian 

lessor Milton Friedman, the U.S. in Washington,' Sr. ^Manuel that Sr. de Castro, who is, 45 and magnets and metalworking gory. pect concessions on import duties ing investments would be classed summit of all Lebanese efforts 

economist and Nobel Prize- Trucco, seems to have displeased formerly a ^professor pf economic machinery. . ^Vietnam’s Vice-Minister of for raw materials, fuel and tech- as legitimate foreign enterprises. « xa find a suitable formula for 

.Winner. President Pwochet by aghding^a sciences at Jftbe vUnxremty' of Most manganese ore, a major Foreign Trade, Nguyen Chan, ni cal equipment or machinery, LTJn Ion Commercials Indo- 3 rPhTrn noraulS" He hav 

• For the first time since the letter to Mr. Carter. Before he Chile, now will takeover that ingredient in steelmaking. -comes w wo i e( j a trade delegation to as well as export duty conces- chinoise et Africaine (LUCIA). IirEdvvidtM *mdr Arabia and 
icoup of September 1973, the was elected, suggestingrthat his role. from Gabon, via France, from. Stockholm earlier this month, sions on finished products, a wholly French-owned company Kuwait iea ^ A 

f ■ ■■ - ■ South Africa and from Brazil. h«s been .quoted as telling SpMialised industries exporting in Ho Cbi Minh City, would be {tpl 

i. I««iK am South Africa and the Soviet Swedish businessmen that all their production are likely one of toe few. Lucia operates 

H..rC|"0 7|| 1*1 1 a II I III I fill I v||| . I fill I 51 IlS Union are toe biggestsuppuers ^^377 enterprises, other than to be granted complete exemp- five factories producing bicycles. c . r . , 
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Chilean junta are not expected of Presidentelect Jimmj 
'to change as a result of this re- and that “ they studied * 
shuffle and will continue to be in their youth.” At ii 
•- guided by the thoughts of Pro- the outgoing Chilean ami 
lessor Milton Friedman, the U.S. in Washington,' Sr. 
economist and Nobel Prize- Trucco, seems to have di 
.Winner. President Pinochet by a; 


from these duties. 
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radios, sewing machines, asbestos Ofl Lanka Strike 
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BRAZIL’S ROMAN Catholic Dom Ivo Xorschejter, and his work; and two, throw out ally, ing chemicals, 
clergy were to-day considering a officials to-day met the group’s foreign collaboration.” Dependence on 


sinnartes and foreigners with discuss - toe Government’s ^ejnt ot*’ abuse _ of. power.” 

-= Indian croups. decision- Commentrag on- the apparent otogr nariondi But Bto 

- The policy, intended eventually Sr. Rangel Reis said some mis- split, which has^become^the 


■making pollation-control devices, natural resources, would be per- (C) Protection and guaran- roofing and handicrafts. Sri Lapjjan police and armed 

refining petroleum and produc-. fitted MO per cent, ownership tees. The draft code provides Both the import of components forces have had their leave can- 
ing chemicals. \ ‘if they produced only for export, for a 10/15-year guarantee by and exnort of finished products celled following an emergency 

Dependence on these countries Th e 25, articles in the draft the Vietnamese Government for Lucia have been tax-free. Cabinet meeting which authorised 
has caused fears M anti-west cb< j e on toe three categories of covering the right to conduct Once the code is implemented. Premier Sirimavo Bandaranaike 
political ro v olt in key countries f 0re ign investment cover most business, and the right to re-, the company expects to be per- to take any steps under emer- 
and-of price3>oostine\cartels by aspects of concern to companies patriate toe capital investment at milted to repatriate the profits gentry regulations to meet a 
btoer nation*.;- But MrtJames C. ab Jo a( j. ’They include: the end of that time. that had been accumulating in nationwide rail strike, writes our 

Burrow's, • ’rtce-presidfent of ^ terms for foreign Mr. Le said repatriation of its boobs, the sources said. Colombo correspondent. 
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Inierior Minister Mauricio sxae or suoversive 
Rangel Reis and appeared to said: -Twotoings 


signal a widening split between to see in 1977— and we are going the'abseoce 
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groups. ' He stanmngs DetweenH^ecnurch and uiere nas ocpu um. 

I would like the l state are probably due to l crisis atmosphere in dts> 
we are going the-'absence of » concensus con- [ about toes® com modi ties. \ 

Hie report says the 


church and state. *0 pursue these goals— are: One, ceraing the rights and duties of The report 

The president of the Brarilian throw out any participation of each.” 

NaTl'onaTca^reuce of Bishops, religious missions in the Indian UPI - - “tinui?/ ^11^^ 

_ - imports rather than needlessly. 
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’ BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 

TMTOfORY delivered In church is the only major force' fringes of the Chimch, their 
I J hv Rpv Still able openly to challenge members constantly m danger 

London this month by Ke^ . ^ the junta. Cardinal of excommunication: ' 

Pallick Rice, the 31-year-nld . arebbishop of Santiago, On the other side, as extreme 


David Housego examines S.E. Asia’s continuing ideological conflict 

Time of apprehensive brinkmanship 

THE CHINESE sent warm greet- ThaJland Minister for the In- Onn, the Malaysian Prime Mini- was also the policy of Thailand 
inei but no deleeation to toe terlor. that Vietnam was plan- ster, also announced that a new before the October coup. 

" CB th*> Vtet- nfng to invade his country on army division was being formed But what worried the Thai 

recent congress ot toe viet February 15. to combat the “Communist military as negotiations towards 

namese Communist Party, me Ridiculous though this charge threat” establishing diplomatic relations 

Russians sent a high ranking ma y seem, and Mr. Sarnak later The Thais would like to in- w’ith Vietnam proceeded in the 
mission, but were omitted from did tone it down, it is a sign volve their other ASEAN part- summer was that their then 
the roll call of welcome for over- of the nervousness and appre- ners — Singapore, Indonesia and civilian Government was making 
seas delegations with which toe hension on both sides. But the the Philippines— in a concerted concessions without consulting 
congress opened. The rebuff risk in such a situation is that anti-communist drive. Mr. the military, concessions which 


notice and. para- military groups returning from a comereure u* rounina oi juauu America, in- granimg amnesty io au vieuuuu 0 n in soviet aaa. 

in R»pnti<! Aires until he was Ecuador were set upon at Sap- creasing currency has been d.ven war draft resistors and military i n different ways both inci- sparK °“ a more open clasB - 

'S-SJ. im.nreni of the charges tlago airport and stoned. Those to toe_ doctrine . of “national deserters, Reuter- reports from dentB iii ustrate the turnabout in 

prtned innocent u rfirwtiw narticlDating in toe security,’ a doctrine which Vail. Colorado. Mr. Ford said he snuth-amv Asia since the Ameri- 


proved innocent 01 directly participating in toe security ’’ a doctrine which Vail, Cdorado. Mr. said, he ^uth-East Aria since the Am eri- 

hls captors madt against him s , members of allows the state liberty to pursue agreed to a fresh study of toe pa i] ej j out tnjops in 


‘Mandate’ to fight Communists 


^had^on^nibtic opUiioTVlM significant indiwtions doctrije . hai naturally Xtsocver! 5 ? saTd at 

SV,. tiimich the Church Church-State relations, hav^ strengthened the hands of intelli- l would take a loot 


her request interested. 


awed that, though the Church umrcn-aiaie 

undurKoiDE 'he ensrtw jhys.- MmM 


relations, nav^ strengthened the hands of intelli- t would take a look at it, and But the local rivalries that 
Early in August gence services, and se^et police that is what Tm going to do.’ once rotk e d ' m the Great Powers 
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« un«uh«i..h »v «-■- • u,e military authorities in forces in Latin America. The Agfe e d again if he was merely h ave n t slirDr j sine i v outlived 

^1 punishment, it is winning a country of m process, like that within the JSg polite to Mrs. Hart, Mr. S : deD^^ The iiew 

^i"I^n n !?^onula?stencti ns . region, which ^traditionally haa aurch. h® developed its own Ford® s* i I: ; The words speak for £ mtaiy d ** iu Thailand. 


rtogrease in its popular stan n^ greatest respect for internal dynamic. 

-During 1976 scarcely ““J”® Stigion. arreted 17 f These two proc 


themselves.’’ 


Members of the ^eurity.” ' /church becoming more and more Library of Congress stenographic w^tmor^and S 

• Church and the other chur^es. pattern of worsea^critical of the civil power which -records of his telephone conversa- 3E?S!2lS!? ,I l »S l 

In what the statistic 1 aTK call _ re i at ions is traceable in othe^or centuries it had been content tlons during his -eight years of ? f toe Vietnam con- 

e world’s largest Rwnan ing ireianons is Um vba g$ Q support ; govCmmern service, writes UPJ fl.cL ‘toflcewise, toe Vieteamese, 


wnrde cnoak for . ' uepsuriuiB. me . new 
words speak tor miIitary regime ^ Thailand. 

which took power in October, 
apers has been as alarmist in proclaim- 

. r Cfo „ iT, nni ing the dangers of communist 
m the expansion from neighbouring 
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-the first pc pc to he elected from ■ 7, 

. 1 Third World country la cat- ipjjg ChtITch haS StO 


n£tb support . - : government service, writes un ^ toe » 

—v. But in the last event thq war from Washington. . However,- the the Laotians, ana the cam- 
not a totai war. Most of the deed of gift stipulates that these bodiap? see the Thai Government 
^.‘Governments are. not only fear- records cannot be made available as a ^fascist warlord clique' 
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THE RULING People's Action 
Party has interpreted its 
success at the Singapore 
general elections on December 
23 as a mandate to crack down 
oo Communists and what it 
describes as “pro- Com- 
munists,” A run Senkuttuvan 
writes from Singapore. 

Immediately after the results 
were announced, Foreign 
Minister & Rajarainam said 
the mandate was “to fight 
the Communists and pro-Com- 
munlsts, which we will start 
doing now." The Government's 
definition or “ pro-Com- 
munists ” Is rather wide and 
includes not only those who 
call themselves socialists but 


sometimes also liberals. 

The first known casualty of 
this crackdown is Shamsuddin 
Tnng Tao Chang, a former 
chief editor of Nanyang Slang 
Pan, a leading Chinese- 
language newspaper. lffr. 
Tung, now under arrest, was an 
opposition candidate in the 
elections, daring which he was 
accused by tor Government of 
“ playing on the gut issues of 
Chinese language, education 
and culture to incite 
chauvnlstic emotions.” 

The day after the elections, 
two supporters or opposition 
parties were also charged In 
court with criminally defaming 
Prime Minister Lee Kuan Yew. 


How much in the way of addi- 
tional weapons and training the 
Vietnamese have provided for 
lbe Thai insurgents since Octo- 
ber is unclear. The Vietnamese 
Party Congress extolled the 
country's role in safeguarding 
Communism in South East Asia, 
while the Russian delegation 
added that Vietnam's victory over 
the U.S. had opened up “good 
prospects " in the region— an 
apparent nod to revolutionaries 
elsewhere. The Vietnamese have 
had troops stationed in Laos, 
while Laos has announced that 
it will be reinforcing its own 
armed forces. But Vietnam still 
seemingly hopes that the dispute 
with Thailand will solve Itself 
because the Thai regime will fall 
apart from its own internal 

divisions. 

The Vietnamese are at the 
moment too preoccupied with 
reconstruction and linking up oF 
the two halves of their own 


ineqna ' 1 - be Imj L'S &S8&. S Prime. mK g 25 “i, h, MX their 


■" 1 the two halves of their own 

Certainly both sides are security pact got a cold recep- c °“" try ha . v ® ® ny T> t ^l le T r ° r 
stepping up their military pre- tion, but he has received some nuiitary adventures. Both Laos 
partitions. Military expenditure promises of bilateral co- and Cambodia have on their 
in Thailand is being expanded to operation. hands what amounts to civil ware 

■ lu-m-K a third fif Ihp f!Ammnninn ie a nrnhtam fn 35 resistance to Communist rule 
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reform minded h«JpP ®1 2 mS cnasinsly sharp etasl»> *^5 ttarP ° f £!.' 6 dfiritlv sUbrert aIr - Truman's efforts to operations. The north-east is because moee [uads would be SS roif ft of ■ what it Ioms * ,D ° fr 9 ra Ba .?Skc* that it was 
. Iguaeu, un industrial . s" Te1 . 11 ® r a t ^to seek. On toe one hand Ute, i^pez Rega, have discreetly hpl wlth estabUshmem of also a source of tension because dcv0{ed t0 suppressing ™s«\L r ® 5L5,!S» harbouring a “That Government 

tewnof Rio. was seized by a inajt Church smee^ the blandished. ^The w^eapon^has tjf Israel, writes. UP] fiO.OOO.-Vietnamese refugees live S?.SS- p ™“ nB flnds “ ea ^ exile." . This is a.reference lo 


suppressing ^ promising oil flnds near . 


in exile.” This is a reference lo 


’ V«nc extremist gang. « trip 22? Second Vatican Council ^J^jieen .the- threat to foment froni Washington. Mr. Clifford there, increasingly harassed by thc arn] y has never ^ ■ P SSS*5. W * aa f*waw a „ the united front which has been 

naked, pain led red, and dumped Jj rae more .intimately concernedgehism, the splitting off of a -he was speaking out because the Thai. Government which feare b ‘ r J very effective fighting m 08 t A SEANstatesare dedared by the Communists in 

in acuttcr While the incident prt ,blems of inequality and^group of believers into some s0 me historians were asserting that same are agents for Hanoi. ? ginS last month’s out W2jy °. f the . cX, . re i? e * JP 1 !" Thailand to embrace all those 
Was nrt the direct respons hility and has moved -to -jorm. of national or particularist that Mr. Truman was “motivated ^ ^ OTUtlv th e Malay J? n e wi “ agreement with communist senument that Thai- opposed t0 new re-ime and 

J?St cSvSiSnent, -it « »« 'SHSa. social attitudes ^church, toe develojmg^wU^ bord^ toe Goveilment has feysl?. it cal^unt on he“ which alm0Sl cer,alrUy **** 

aecret that extreme right wing previously often con doneiL^best calculated^ to ^ve Vatican conaderation of wooIm toe of the Communists against toe Communists from couM . backfire by enlarging as a base. But toe internal 

gangs have fn toe past enjpyjj} what is “ we * . chan^ge h^ ^toinlstratore jitightowos. - ^' 1 §L^^? t ral .1? iWi^ental launching an. offensive to which Malaysian troops who have been communist support. TJeir atto weaknesses of both Laos and 

toe support and encourasc®*” 1 had a notably tonic effect The f to^helplng to touse mnd^Sd they have responded with air and gj veo new powers of “hot *“* ^is to Cambodia are a worry lo Hanoi, 

of senior members of toe Gov* wJjat had been a decaying^t&eme Jewish P survtvors of the war and artillery attacks. Broadcasts by pursuit” to harass guerillas on against communism on their if , t were to look as though their 

erament and tocarmcdfor^s. Cburc b, , : tJ !?*i at SSSu,? a ^nd n hnSan bad^pr^^ tim British to lift the local. Communist radio !fc e Thai-Malaysian border. own soil but to offset tolsbj Communist governments were in 

-A munth later an ag e{ * The change has 5®°^ to d 5h?1n. restrictions against toe exodus of station— confirm that toe flght- Malaysia shares Thailand's seeking warmer ties with Viet* danger of collapse, the Victna- 

priest was shot through to® owp dynamism. As in Sp*du, tlw ^pits -has had effect too in t0 paiegrine. “But," said ing has been'.more Intense. Thc concern both because it has an nanj and the other communist mese might judge military action 

temple by a police corporal xn a caurch has .stopped gtelng. . uuaa.. amrae ^ aifford, “as be embarked on number of guerillas in toe region insurgency problem of its' own states. to prop them up as unavoidable, 

village in M alto Gtosso- . • Messing V> any move against . c T. a i f(1 SSi« ! -this humanitarian goal he ep- is estimated at. about 1,500. that overlaps with Thailand’s, Such, a policy of limited That in turn would be considered 

. He was in toe .company orpom _ ^ ^a^onned^wew.ot countered I the opposition not only in. Thailand and Malaysia on and because it has been scared detente has had toe active sup- a provocation both by Thailand 

Pedro CasaldahgSi - Bishop, oj ... -jn... extreme trodxtiooalut ; i^lty. nltimately Oesoheu o ^ gj-msh Government, but of pne Vietnam, Laos hv reeent allegations that Com- P°rt of Australia, which takes a and Malaysia. 

S fchx^o aJUu*^ ss- *• - -assssasstftssffi asMEStiSSSttiffi **£ s 5 y*° ***** *> ?««*? ^.East asi 3 ^ a 

Sho has brought on himself toe ^ proper^ . in - , ®3S'.SSjSf £° '2 df some Mdf? S is a shared expectation that toe .echelons of toe Government The East Asia. It seemingly had toe period of prolonged and uneasy 

5r of too Governmcat^for -Fiduga 'Sfi \vSr5m TrSnS ridrmitolng will, increase in toe Malaysians have thus carried out tacit 'backing of Russia and brinkmanship. That does 

Sending the rtghte of ^ ^ coming dry months. This partly a thorough reorganisation of China, which wanted to improve suit the major power^ but they 

and email .f yngf * ,n b « reactionary pottti« -5S& lite I«St wL by. iff deepest accounts for the recent allega- their counter-insurgency forces, relations with such steles as In- are not going to risk burning 

against the activities o! ou**de reacu solves W iea51 J^a^StiSte.” tom by Mr. Sarnak Sonthorawct, On December 22, Datuk Hussein donesia and the Philippines. It their Angers there again! 

developers- - " ratholic easily, perphed on • 

-In Chile, where, thft cathouc • * 
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WORLD TRADE NEWS 


U.S. commission reaffirms 
injury by shoe imports 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON, Dec. 29. 


THE U.S. International Trade concentrated in such States as mission may not, however, take 
Commission has for the second New Hampshire and Missouri, that course, 

time this year concluded that the Now. however, a recommends- The matter was brought back 
American shoe industry is being t i on bv Three members of the to the Commission by the 
injured by imports of foreign commission counts as the posi- Senate finance committee, itself 
non-rubber shoes. ti 0n 0 f xbe full Commission. The a reflection of the level of 

The Commission made no President has 60 days in which concern in Congress over the 
specific remedial recommends- to decide whether or not to subject. Leading Democratic 
non but win do so on January 6. accept the recommendation,: if senators such as Mr. Muskie of 
However, this will be under be rejects it, then Congress may Maine and Eagleton of Missouri, 
different rules than were in force override him. not generally known for protec- 

ten months ago when it came to Thp nroblf?m therefore is tion l st PoUcies, hav ® responded 
a similar finding. ,. T P e p ”? . ' inraore. is tQ lbe cris de coeurs o£ 

T’her, nan r nm ■ n likely to fall into Presidentelect constituents and may not be 

™ Carter’s lap when he takes over easily denied this time, if things 

recommendations. 6 President «« '‘■"“S’ 1 come to a Head. 

Ford was therefore able to reject a Commission recommendation The’ fact that South Korea is 
imposition of import controls, in favour of higher tariffs or a principal supplier of foreign 
instituting instead a programme outright controls could be taken shoes to the U.S. market may 
of financial relief for the up by Mr. Ford before he leaves have some Influence on any 
domestic shoe industry, which is office on January 20. The Com- Congressional action. . 


Further rapid growth forecast 
in Mideast motor markets 

BY TERRY DODSWORTH 

A- COMPREHENSIVE new sur- expects the total number of cars with 49,000 sales, followed by 
vey of Middle East motor mar- an the roads in the Middle East West Germany (39,000) and the 
kets. conducted by the Paris- to be 4.2m. U.K. and France, who both sold 

based Eurneconomics research Only about 46 per cent, of the 10.000 commercial vehicles in 
organisation, forecasts a continu- 19S5 market will be served by the region, 
mg rapid growth in both car and direct, built-up car exports, says Japanese manufacturers have 
commercial vehicle sales over the report. Some 36 per cent, will developed a particularly strong 
the next ten years. bo accounted for by local manu- position in Saudi Arabia, where 

The report predicts that new facturing (that is. by vehicles they sold 80.000 commercial 
car registrations will go up by of more than 50 per cent, local vehicles last year out of a total 
■an average of 10 per cent a year, content), and another 18 per 0 f 112.OOO. But Euro economics 
and commercial vehicle sales by cent, by local assembly (vehicles savs that the Saudi Arabian 
II per cent., with Iran and Saudi in which most of the compooents truck market is currently 
Arabia showing particularly high are sent from overseas). _ saturated, and it expects a slow- 
growtb. The report shows that the U.K. down in sales over the short 

European omres makes it clear has a big lead in car exports to term. Iran was the second most 
that these forecasts have a ^ rf? 1 *??-" ™ ain, y because of important lorry market in 1975 
strong subjective clement be- Chrysler U.K. s contract to supply vith 67,000 sales, 
cause of tbe crude state of Iran. Last year 44 per cent, of , . . . 

ffl££ C, St ,he number 'of EaV 'mark*' were ' met veSdes/ar? «pcc?ed to rife to 

•assumptions’ on the growth of U.K., with Japan In second'place ^f^^Euro 

national income and. road trans- (21 per cent.) and the U.S. and a0 2 ^° “ iSS 

■port svstems have been used. Canada in third (14 per cent.). JH 

•New car recistrations in the Japan’s strength lies in Saudi iJ 8 jS! 

mam counlries of the region Arabia, where it has 64 per cent. d 5J.«° p n( m SF? 

(Iran. Iraq. Israel. Syria, Saudi of the market Kuwait (30 per sector of “I* 1 in 

'Arabia, Kuwait and Egypt) stood cent.) and Iraq (27 per cent.). ***** 85 pcr 

.at about 287.000 vehicles last Japan has by far the strongest cent - of sales by 1885. 
year, according to the report. By grip on the commercial vehicle The Euroeconomics survey is 
19S0 this will go up to 417.000 market in the region, exporting published bp Oie Economic 
and within the next ten years to some 144,000 units out of total Research Department, Euro - 
741.000. sales of 269,000 last year. The finance, 9, Avenue Hoc he, Paris 

By that time Euroeconomics U.S. and Canada were second, 75003. 


Japanese 


win 

plant order 

TOKYO Engineering and Mitsui 
have jointly won a' 9100m, order 
•from Techmashlmport of the 
Soviet Union for two. .compound 
chemical fertiliser plants, Reuter 
reports from Tokyo. Eath' plant 
will have a daily capacity of 
1,840 tonnes of compound 
ferti-1 isers, containing nitrogen, 
potassium and phosphoric acid. 

Mitsui said delivery will be 
made between May. 1978, aod 
Septem ber. 1979. with produ ction 
starting 18 months after del ivery- 

Both Mitsui and Tokyo Eugin 
eering declined to comment on 
payment terms. 

Meanwhile Marubeni- and 
Hitachi Shipbuilding -and Engin- 
eering have received a $33m 
sugar plant order from Com 
pania Agropecuaria Forestal 
Industrial (GAFI) of Ecuador 
to be completed by-^1979 
CAFTs sugar mills in Taura on 
a turn-key basis. The plant 
order consists of two units, one 
capable of producing 5,000 tons 
of raw sugar per day and the 
other 150 tons of refined sugar 
per day. 

Scrap steel 
quotas raised 

By Roy Hodson 

THE GOVERNMENT has res- 
ponded to the depressed state of 
the scrap steel market by raising 
the quota for exports of British 
ferrous scrap to countries out- 
side the EEC for the first 
quarter of 1977. 

There is to be a 15,000 -tonnes 
increase in the quota from 
75,000 tonoes to 90,000 tonnes 
whicb. states the Department of 
Industry, takes . Into account the 
current slackness in the U.K 
market for scrap. 

The department recently per- 
mitted a small increase in the 
quota for the export of ft-agmen 
tised scrap to third countries for 
the same reasons. 


Dutch port traffic picks up 


BY OUR AMSTERDAM CORRESPONDENT 


AMSTERDAM, Dec. 29, 


ALTHOUGH DUTCH ports Tanker shipping, which is for many years. Rail passenger 
activity has not yet reached pre- included in the figures, con- traffic also continued to decline; 
recession levels, provisional tributed 195ra. tons to the whereas travel by bus, tram and 
transport figures for 1976 volume of goods handled in the underground showed another 
released by the Central Statistics ports this year. This compares increase in 1976. 

Office (CBS) in The Hague show with 184m. tons in 1975 and The provisional figures also 
some recovery. 215m. tons in 1973. show that at Holland's national 

The volume of goods handled Goods handl - d on the Rh - me airport, Schiphol. the number of 
in the ports— mainly Rotterdam (jn]andl shipSne declined to P assen S ers bandied increased 

with Amsterdam as the second ! !m tons this vf a r from 119m a * ain - aFter the last 

EH" P"?-™* “ v ■" i “ 6 Sri 0 "nd U, l S 2^ ar .on s 0n !n 11 1 l?4 "■ >° from Mm. 

cst. mated 33im. ions inis }ear, ~ nf i 1 17 ™, « nn c in m 19i5. 

which is at least 4 per cent, up anQ 111 1Qns 1 In addition the CBS figures 

on the 323m. tons handled in Meanwhile, CBS transport showed that the cross-border 
1975. The volume handled this figures show that the volume of goods road traffic volume also 
year thus returns approximately goods handled by the Dutch rail- increased in 1976. to total an 
to the level of 1974 (336m.), but ways continued its downward estimated 38m. tons. This com- 
still remain? 13m. tons below trend. The tonnage declined to pared with 34m. tons the year 

■ that of the pre-rcccssion year of 2.65m. tons from 2.72m. tons in before and with 35ra. tons in 

1973 (350m. tons). 1975, reaching the lowest level 1974. 


Another drop 
in HK exports 

By Philip Bowring 

HONG KONG. Dec. 29. 
REFLECTING the hiatus in 
recovery in its major markets, 
Hong Kong's domestic exports 
in November tell to their lowest 
'level since May this year. At 
5HK2.79bn. .they were 4.5 per cent, 
lower than October which was 
itself 4 per cent, down on Sep- 
tember. 

This 15 partly a seasonal factor 
—the third quarter is generally 
the best for- Hong Kong -exports 
—and partly a reflection of the 
upward movement in the Hong 
Kong dollar against major 
importing countries. However 
it seems to indicate that relative 
stagnation in growth has been 
reached for the time being 
pending stronger signs of revival 
in the U.S. and Western Europe. 

Taking the year as a whole the 
performance is still very satis- 
factory, with domestic exports up 
43 per cent, in the 11 months 
compared with 1975. However, 
imports are still J little sluggish. 
Although October and November 
saw a return to deficit on visible 
trade account after an almost 
unprecedented three successive 
months of surplus, a 6.2 per cent 
drop in imports in November 
compared to October does not 
suggest that manufacturers are 
anticipating demand increases. 


OFFSHORE SUPPLIES OFFICE 

A quicker tempo for U.K. industry 

BY HUGH 0*SHAUGHNES5Y 

THE FIRST indications have Into getting British Industry to role includes choosing the best year, and lagging in the task of 

come that Britain is beginning project Itself from a reasonable violinists." exploring its own potential, 

to pull in what could be a domestic base into the principal Meanwhile, in collaboration should be the first in the queue 

bumper harvest of orders from export markets. with the Foreign and Common- to buy offshore technology from 

the world's oflshore oil industry The export strategy involves wealth Office and the Department Britain. But in the analysis of 
with the Latin Americans among a more active role in suggesting of Industry, the OSO has got Dr. K. P. Forrest of OSO’s Mar- 
thc most eager* buyers. to industry what to do than is down to the job of identifying ket Research Section, it is Vene- 

Branl has placed an order with traditionally expected from a the export markets with the best zuela which could eventually 
the Ardenuer yard of McDermott government department but the potential. yield Britain its biggest orders. 

(Scotland l for a relatively officials at Alhambra House make The four key areas have been He points to the fact that Vene- 
simple steel platform and may no apologies for it. At the most named as Latin America. South- zuela probably has 277bn. bar- 
piacc several more, while at elementary level it has involved East Asia, the Middle East and rets of crude in its offshore areas, 
Nigg Bay. Highland Fabricators pushing through assistance for India, with the first offering the not to mention the 2,100bn. In the 
u forecasting firm orders for the establishment of two new best and mast immediate pros- Tar Belt along the northern bank 
platforms from another Latin platform building yards, those at poets. of the Orinoco River. No one in 

.American country in the course Hunterston and Portavadie in the The political trends in the Glasgow forgets that Venezuela 

of next year. Firth of Clyde, although neither Latin American oil industry are is in a much better position to 

If the harvest is indeed a has yet secured an order. Earlier seen in Glasgow as presenting pay Tor the technology that it 
bumper one a good share of the this month OSO officials were Britain with big new oppor- wants than Brazil is. 
credit will go to the Offshore shrugging off the criticisms of tunities. In the majority of t* a] i Boes we i, -r,- F __ rp - t 
.Supplies Office, n branch of the Sir Douglas Henley, the Comp- developing countries, and more nredicts Britain mnld ha work. 
Department of Energy which, in trnller and Auditor General, of particularly In Latin America, f ncr n „ offehnre , 

an engagingly opinionated way, the Department of Energy's ex- the rise in tbe world oil price iJtin America alone worth nJ 

describes itself as " A Govern- pendituro of £25m. on the two had made it a national priority to fSbnl bvthn Sriv imS ™ 

ment Organisation with a differ- sites. The criticisms are likely to exploit local resources to the “T eariy 

enpp.’* to be passed on the Public maximum. At a time when the perform- 

Accnunts Committee but the This imnerative ha* coincided MCe of Bri!ish suppliers U being 
r'achina in altitude in Alhambra House is v ,-ithihe«nDsInfth?oow^ cr » Uciwd ' Joim S' Ancona takes 

L, a Suing III -Time «IU tell who 15 right. 1 ? thi mf?nr P fntSLSnnfi an optimistic view. “With the 

® And we are sure it will be 5s." oF ^ major internatianal ol1 * ™ 


exception of the performance of 


Sw'lhfnta iV -ii "not“b, E? „ t^*"**^* 0n6 ^ de6jl Io delivco , 
SSV.KS, ° rim ma,erialire cnntrollsd « f ie oil complies ip g» a c ' h ™£, alw ?f 

qmrierw in Glasgow in a build- capacity to meet possible orders, priorities are put first. There ne ar s ues - 

ing called Alhambra House, the OSO feels It should help in Is therefore less likelihood than Indeed, he counter - attacks, 

erected on the site of ihe city’s the creation of suitable consortia there once was that oil deposits “ One of the reasons why millions 
famous old music hall. "They able to offer Foreign clients a in any given countries are left of pounds worth of gas is having 
sav there arc many mere comic complete package* of finance, undeveloped because their to be flared in the North Sea 
dancers here To-day than ever hardware and services. Mr. John development would go counter at the moment U that the com- 
therc were in ihe past," one d’ Ancona, the Maltese - bom to the production and marketing pressors that were ordered were 
official Jokingly remarked to me. Assistant Secretary, who is in strategy of a major international not delivered. Those orders went 
Behind the jocularity, how- charge of export strategy under oil company. to manufacturers In the U.S. In 

ever, is a very sinKlemlnded the Dircctor-Gcncral Mr. J. P. general it is the case that a 

effort to got British business Gibson, is clear that this will PartllfiT drilling platform is the major 

cashing tn around the world in involve the Office discriminating x single order in a yard and thus 

a big way on the expertise in favour or some, and against And in the rush to get oih gets the management’s full' atten- 
aceumulated from operations in other, companies. "We are 5e Ids developed. Latin American t*on while compressors are 
the North Sea. Since 1973 the increasingly asked by foreign Governments and oil companies turned out on a production 
accent has been primarily on governments and state oil coin- are often anxious to diversify Hue and don't Individually get 
pushing up the share that British panics to advise them about the their sources of supplv and tech- the same Individual care.’.' ‘ 
companies get of the orders possibilities in the U.K. We have nology away from " the UA their activities, the OSO 

placed far equipment awl sc-r- to give them good advice. At the Bn tain with its North Sea officials insist, they are not 
vices fertile North Sea. Accord* same time we feel there is no experience and with BNOC its trying to mollycoddle British 
:ng to its analysis, iho U.K. ron- point in encouraging inappro* fledgeling state oil company Is industry and they reiect the 
tent of orders placed by offshore priate companies — people who often seen as a most attractive charge that they are being pro- 
operating companies in 1975 are too small, for instance— to partner, a partner moreover who tectionlstir. If British Industry 
totalled £613m. or 52 per cent, of get mixed_ up in big overseas Is willing to collaborate in joint is to conquer the export markets 
all orders, compared to £516m. orders which are too much for ventures to provide offshore for offshore equipment, the OSO 
or 40 percent in 1974. them." He explains: "I feel this technology. argues, it must do ’it on the 

Now, however, the OSo is office has a role much like that In terms of countries Brazil, basis of its ability , to match the 

putting a great deal more effort of an orchestral conductor. That crippled by its oil bill of S4bn a best efforts of its competitors. 
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1990s, survey 

BY RAY D AFTER, BHStGY CORRESPONDENT 

A BRIGHT and sustained future or taxation. The importance 
for Britain’s energy industries allowing and encouraging^ 
is forecast in a new study of. fuel developing strength of the- tl 
markets, shortly to be published, energy - scene, based, for. the i 
Contrary to recent claims that of this decade and -the nextiat 
Britain's energy self-sufficiency least, on its new. found wealtifof 
will be short-lived, the report oil and gas, is paramount." 
foresees plenty of spare . fuel Cambridge Inform atiourea 
being available for export well its conclusions by ..taking de: 
into the 1990s. ■ trends and matching them 

Energy consumers in general, projected supply. ' The, re' 
and industry in. particular, will shows that on - a heat 1 stzpi 
enjoy a far. higher "degree of basis, energy demand" over 
security of supply than in the next 13 years is unlikel; 
past. “No one need be con- increase substantially oyer 1 
cerned about investing in oil and in the early 1970s. ■The prlec- 
gas equipment on the basis of tion is 'between 45b n. and Mflm. 
lack of forward supply," says therms a year. - - J 
Cambridge Information . and One' reason for.this .stablejput- 
Research Services in its report, put could be growing -empmsis 
Energy Markets to 1990, to be on conservation. Energy swing 
published on January 6. . of " 15 per cent. -by 1985 is fore- 

Tbe prospect of a U.K. energy seen, partly due to better imjila- 
gap in the late 1980s and 1990s tion and more efficient xnanu- 
has been raised by a number of facturing processes. Increasing 
authorities this year, often on costs of fuel in real terms id; the 
the basis that oil and gas- 1980s could initiate even grater 
reserves axe being depleted too savings, the report adds, 
quickly. The argument has also Tbe outcome of the supply, and 
been used to support calls for demand equations should bje a 
additional investment in coal considerable amount of excess 
and electricity generation. energy suitable for export ^ 
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But the report states: “AI- The report predicts 
though prospects for supply of supplies of gas, oil and coal in I 
oil and gas in the 1990s are far 1990. The surplus amount of gas :| 
from definitive, this review has available would be small but the 
attempted to show that they are coal industry could have a 7 sur- 
likely to be very substantial, plus of 40 ul tons and the oil f. 0 
even within the compass of Industry just under 100m. tow of 
-resent knowledge." coal equivalent ;. •'»> 

Major Governmental interven- , Taking the Projected match of 
tion in fuel use controls and low demand and high levejs of: 
pricing policies could distort the ^PP 1 ^ fP .1990, the f¥P 0 *J. 
future supply /demand balance, suggests that over 300m l top of 
however. A massive tax on gas- «al equivalent would be pall- 
as proposed by some in the coal ' 

and electricity industries but so ? 

far eschewed by Government— will be high, the eurp^n: s of home- 
could distort energy development produced fuel could be as muchj 
The continued viability of M 10 ^ m - ton . s o£ roal equivalent 
coal and nuclear generation -is Eneryv Markets to 1990; Cam- 
important but not to the extent brtdpe Information and j I?e- 
of frustrating oil and gas develop- search. 5. Jesus Lane, £cnn- 
ment through massive subsidies bridge CB5 8BA ; £ISS5 . .; 
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The importance of the UJEC. the North Sea, than in any othlP 
jd Norwegian ‘sectors.- the area of the world. Even. the Gil* v 
irth Sea to the world offshore, of/ Merico, ‘home of the'offshc 
[Industry ds highlighted in the iiulustiy, had not experience 
?7 edition of the North -Sea so many Tigs in operation, 
id Europe-Offshore Yearbook • 

A Buyers’ .Guide. North- Seh ‘ and Eiarape Ojfsha 1 

The book points, out that in .iX^arbook and Buyers’ Guir 
,.e middle : of this year more .1977; Financial Times, 10. Be 
ing rigs were bding operated " r Court, Fleet Street, ' Lond> - "■ 
Western Europe, . p'artfcalarly EG4A 3H&. £19.50. \ 


Ennals 
assures 
doctors 
on pensions 

By Erie Short 

DOCTORS have been, assured by 
Mr. David Ennals, Secretary of 
State for Social Services that ha 
decision has been taken to amend 
the inflation proofing system for 
public service pensions. 

This meeting had been sought 
by the British Medical Associa- 
tion after it had been suggested 
that the practice of linking 
increases in public service pen- 
sions to changes in the retail 
price index would be abandoned 
for the higher rates of pension. 

Such a move would have 
serious implications for doctors 
who had retired believing that 
their pensions would be index 
linked. The BMA had stated that 
it would regard it as a breach 
pf the undertakings given by the 
Government to • the medical 
profession in 1972. 

Mr. Ennals also assured the 
BMA, which was represented by 
Dr. James Cameron, chairman, 
and Dr. . Elston Grey-Turner, 
Secretary, that legislation would 
be required before any such 
decision could be taken and that 
full consultation would be held 
with the BMA on any decision 
that would affect doctors' 
pensions. Mr. Ennals undertook 
to write to Dr. Cameron on the 
matter. 


Governm 
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Hospital sited 
over natural 
gas field 

NEW £12m. hospital being 
built at Calow, near Chesterfield, 
will be constructed .ever a 
natural gas field. Tbe site was 
explored by British Petroleum in 
the late 1950$ and for a time 
the gas was supplied to Chester- 
field homes. 

An official of the Trent 
Regional Health Authority said 
that the possibility of tapping 
the wells had been considered, 
but there was not sufficient gas 
to make the* proposition, eco- 
nomic over a long term. 

Port’s vital 
commodities 

COAL and oil dominated outward 
shipments from - Immingham 

during the first 39 weeks of this 

year. These twoVommodities con- 
tributed 575.000 tonnes out of a 
total of 733,000 tonnes. 

Steel and chemicals were also 
considerably heavier. North Sea 

steel pipes, however, showed 

decreases. . 


BY KEVIN DONE, INDUSTRIAL. STAFF 

ENT THE -absence- of -decisive ^hipbnihlinig.natlon in Europe 

without » national survival 
pollcy for the industry. 

At . a time, when order hooks 
were -becoming alarmingly thin 
and-, the threat of large-scale 
lay-offs Increasingly imminent, 
the. industry’s Vfuture still 
appeared^ to be regarded “as 
no more than just another 
bone ? tossed into tlte political 
dog-fight" Y : 

The politi cal " haggl ipg had to 
end one- way. qr.aontter. The 
pall of. uncertainty had to be 
dispelled so that the industry 
could formulate a policy with 
Government which would give 
shipbuilding at least a fighting 
chance of survival as a imajor 
industrial force. 


and speedy action by the Goy> 
eminent to "produce a" survival 
policy for the shlpbuUdlng 
industry, shipyards wfilgo into 
** rapid decline and sosfeie will 
Inevitably die,” Mr John 

Wright, president of Are Ship- 
builders* • ’ and “--Repairers’ 

National Association, said 

yesterday. f 

The pattern of recent order- 
ing Illustrated the extent of the 
problems facing the shipbuild- 
ing industry. During .the first 
11 months of 1976 orders 
totalled 322,841 gross tonnes 
and In the' previous 12 months 
orders were received; for only 
67,000 gross tonnes. 

This rapid - decline " came 
against a background " of 
Britain’s traditional output r*r*m irevilfe 

which in recent years normally natuis 

has been well fn excess of lm. 
gross tonnes. 

“ The outlook is equally 
gloomy," said Mr. Wright. “ At 
their most optimistic the pre- 
dictions for 1977 suggest that 
British yards will continue to 
obtain orders for no more than 
a third of the tonnage required 
to maintain yard activity at its 
present leveL".. . 

In an end-of-year message, 

Mr. Wright said that ship- 
builders had come face to face 
with the fact that tbe world 
would not start to emerge from 
recession by 1978. 

Hopes that a brightening of 
world trade and a Government 
policy for shipbuilding might 
stave off the worst effects of 
the order famine had not 
materialised. 

. Britain was the only major 


Only by moving with the 
Utmost speed how can we hope 
to hold our .industry together 
and secure the future of the 
many thousands of .people who 

depend- on shipbuilding f 0r 

their livelihoods." 

Shipbuilders all over" .Che" 
world were facing the same 
grim results . of gross -over- 
capacity, hut Mr. Wright 
attacked. Japan for being 
Irresponsibly expansionist In 
trebling, its fa duties in the 
past" lO.yeirs. The Japanese 
were wffl&g to embark. .oh. 
savage, cut-price competition 
to maintain this vast capacity 
at almost apy. : price. 

.Tbe .most welcome recent 
portent, was that European 
shipbuilding nations were 
coming together to plan joint 
defensive action.. 


National Savings 
interest higher 

HIGHER rates of interest will 
be paid on National' Savings 
Bank accounts , from January 1. 
Interest on the orcUnaiy hccaunt 


Council seeks 
wage costs cut 

AN EFFORT . -by Lincoln City 
Ctfinicfl'to reduce, its wages' bill 
could' -meairthat'20 per cent, of 
300 fqll- and^part-lime staff will 


increases from 4 to 5 per cent. ; accept early .retirement 
per annum, and the investment | Lincolnshire County' Council 
account interest rate goes upjiF'ATezdyJecidBdtQwover 
from a to in nar nwt • 30 J°bs In the architects' depart- 

rrom 9 to 10 per cent . i m€0t;/ ^ pyiip Watts, chief 

executive, said that council staff 


The tax-free concession- on 
ordinary account interest will be 
raised to £50, subject to pro- 
visions . being made' in' the 
Finance Bill. 


aged, over 50 had been asked if 
they "would like details of "early 
retirement . About S3 staff are 
affected. . . . ■ 



e 
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EEC monetary union cost warning 


at factory ; 
ends Provo 
ceasefire 

PRODUCTION at A large fe 
tiliser. factory in Belfast's Ha- . 
■hour Estate is expected to be '■ - 
a ' standstill anti! next- wee ' 
following- .‘a - double explosir-" 1 ' 
which signalled the end of .tl :t- 
Provbs’’ Chrlstnias ceasefire. '■*>. 
r- The two bombs exploded :-.v 
the compressor room at t: 
£30m. complex - of Richardsot 
Fertilisers, which employs 35(: « 4 - 
V. Inspection of the damage w^- 
delayed while security fore ... 
searched for a third bomb b, 
late ' yesterday the area 
declared safe. Police are invesflUJ 
gating how the explosives we 
smuggled . into . the - close"! 
guarded doekvanL. 

The bombing was the fii 
serious incident reported by t? P=R. 
Army^ce the cease-fire beg;_ 
on ChristmaKwEve. “It marki-' 1 •: 
the end of what : was only a bri 
lull M the Army said yesterda-r i 
“We exneot the Provo campair 
will- build up to ttS'pre-Christm r 
level."' . _ i* 

Another explosion in Bel f 
yesterday - caused minim.- ‘ 

damage after a bomb was carrii 
nut of a shop nn the Antri., r . 
Road by the owner. ' : .V; 

An elderly doorman at 
Port ado wn public house has di 
in hospital after being shot * 
raiders' who planted a bomb r™.! 
the premises ten days ago. 

1 diii 

* fi- 

^ r 

■-K \ 
iliwa 
■41 
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THE NATIONAL Coal Boa% , 
claimed ..yesterday to have bor.'5‘ 

Its deepest hole, more than 3,4 ; ' 
feet down. L: 

The drilling teams, formed j 
months ago. have proved 
7. feet 9 inch-thick seam of ct^lan 
between Bawtiy and . Bly^' , “- 
Notts. The NCB; said: “This h 
enabled os to allocate w i ■, 
reserves of additional coal |\|>| 
Harworth Colliery." 

Coal Board headquarters m 
approve a l,400-yard runnel frr\HA£ 
the’top hard seam to the new\ 
found deep soft seam, at H: ‘M 
worth, at a cost of about f4m.’'p, r 

»n.| 

'kii 

SEED . AND CEREAL SERVICI^ 
(York) has been awarded v 
order worth £130^)00 for t.' 
supply and erection of., hifiaio 
capacity grain drying equipme -'f 
as^.part of a new project l’H-, , f 
Fraserburgh .. Grain Co.-. ’ p,', 
Crimond, Aberdeenshire. .. -j r J 

~;S 

■ fcq 

)t_. 


Coal Board’s 
deepest hole 
in new seam 


GRAIN DRYING 




BY MICHAEL BLANDaf 

warning against efforts to nity that espouse the. cause of Professor Cordon argues that sharply their rates of inflatiorL\. ' 
push the European Community economic and monetary union,- the case against monetary-union . . After . examining vario^ 
into an untimely monetary union Professor Corded 'comments. "has been -strengthened' liy -the" approaches- to monetary unio 
lS k kvj j 3 fP 60 :? 1 The. proposals for monetary widening gap in the rates of Infia- Professor. Cbrden concludes th 

published to-day by the Trade - union advanced” In the original tion among the member isoun- any long-term commitment ' 

„ ", Werner report of 1970 grew From tries of the EEC. " '' Great costs', extending the snake would br 
^ Corden.a. political, rather .. than an woiild have been imposed if rates .to. bfe preceded by a return 
formerly of Oxford university economic - perspective, he "says., of inflation. had been forced'^ to*, -economic stability and a closir 
ana now at the JuistraUan It has come to be realised that gether by -exchange : rate union: -of .the gap to inflation rate 
National Umveraity. in Canberra, the . Werner proposals ■ were For this . reason, any concerted “ Realistically, the movemei 
argues that the initiative xor unrealistic. movement towards -union 'came towards exchange rate- unit 

European . monetary integration At present, the European -to; a dead stop in. 1974. ; .would follow the alignment n 

was poutzcal .rather .than snake -arrangements .for joint "If exchange -rate -relation--' economic policies, not vice vers’ , p 
® c °° 01 pJ c -. , ■ - - floating had essentially become ships had "been fixed and demand - or at "least" the two process**, JU 

u -*1S. however, a German -currency. area.* “There policies- had. been governed by would" be simultaneous.” • v v, ii;- 

the fact that the explicit ‘estab- is clearly no real lone-term com- th* ' ntate nf MrrAmai hniance. Governments, he savs. aTe mv 



ment in the European Commu- idea of monetary Integration.” would 


toj increase to. give.it up” 


{ 


t j* 








The -financial Tbnes-'* 3 faidsday Tii 



Another 2p ob| 
bar price 
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of some beers 

BY KENNETH GOODING, INDUSTRIAL CORRESPOND^ 

Slf t^eoing^p 0 ?£ 4t i pubs Rbout ■» ^oss-the- 

before the end rtjSniJ?? 5 SES tf* beer •UMo ta£ 


Grand 
Si diary 
beer-1 
Id its 
price 
■ately 
Novem- 
Christ- r 
e New 
so 


I 


\ t - 

* . >. I 

HD! 

C &' 


TaniBw, ” ueer Til 

ssa a 5%s? 

i For example, Whitbread^ will Sfa* V* V3 

? act -add the Chancellor's Id tn eariy ixrtte N 

i Trophy bitter when the m,,. X e *r the extra malt cosSUnd av 

l puts up Sher beer nririf^S « n - « B « d by the dro^ht win 

I January 16 in its managed pubs. Allen 'shlniS 0 * 6 w J ? nces '" ^ 

! Bass Cbarrington, Brito’s Vairt PPard ’ cbief 
5 biggest beer producer, is hold- v.-- 

I Worthington E? e draught ^S U ?nd ^' U * S warning -\V 

9 , dra _ u Sbt i lagers, Carling, He gave a warning that w with 

II : m: ac * UabeL Tennents and' high unemployment and infla- 

s Tuborg when it adds the duty tJon, everybody is having to cut 
l - Increases on January io. back and the beer market is 

i; Bass, and its major rival Allied therefore static, perhaps even 

? Breweries — the Und Coope, slightly down. We are having to 

-Tetley and Ansells combine — ^Sht for the sale of every barrel 
? have applications before the to both the free and' tied trade." 
t Pri<* Commission and hope to ' This also explains why Watnev 
; »£*«!* increases of their and its majo? rivals have been 
* P ^° n , ? e ected looking closely to see to which 

.* • b %nhfffSw of JanuaTy - heer brands they can give an 

- End-of-year sales ^ 
have flying start f 

BY EUNOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 

WITH MANY PEOPLE still on year. Outside the Regent Street 
holiday, the annual clearance store there was a queue 250 yards 
- , sales have bad a. very good start long when the store opened. 

' for most stores. If the momentum A spokesman for the John 
is continued, the sales, even more Barker department store- in High 
important to many retailers than Street Kensington saidShat the 
*■* the Christmas build-up, could first day of its sale on "^Tuesday 
break new records, though trade was the best in the company’s 
is likely to become quieter once history. Cash salfs wens- 70 per 
everybody is back at work. cent up on the first day/of last 
Debcnhams, which started its year's sale. Buying wasspread 
sales yesterday, said there were right across the board. % 

•v- oo adjectives left to describe the Not all stores, however, re- 

- large volume of business. Cash p 0rt ed such a buoyant picture, 

sales in its Oxford Street store Bourne and Hollingsw 
were more than double those on that its sale had start 
the first day of last years sale. so tor had be 

■ Reports from all its stores m the disappointing and n 
country suggested sales well write home about." 

. ahead of what was thought an ‘ ® “ , , 

: extremely optimistic forecast Self n ages’ sale tn 

The company, which buys in a ° ne of “ e lR f? est U r* . „ 
lot of merchandise specially for starts today. Like mos&ug Lop- 
Jhe sale, said that trade in the don department stores, Sel- 
--A four shopping day* of this week fridges expects trade - .to .be 
& would be between 30 and 35 per boosted by foreign tourisjte. 
aSfccnL up on the peak pre-Christ- some in England -.on . 'sp e ci a l 
**uiaa six-day trading . week- ■ . “sales ", paekage holidays. *. 

Jaeger, which started sales on . Waring and Gillow, the Regent! 
Tuesday despite the banks being Street furniture store, said it was 1 
shut, said business was "amazed" by the number .of 
“absolutely fantastic.” Trade on foreign victors- At Its sale, which 
the first day was 45 per cent up was likely to be “ absolutely 
on the London opening day last fantastic." 


tonally 
and on. 


and 


Unions put on pressure 
at Robb Caledon yard 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

THE FIRST of what looks like Scotland do to Marathon 
'being an increasing number of- Govan.” 

embarrassing requests to the The unions will be calling a 
Government to save shipyard meeting of local MPs and will 
jobs bv placing speculative raise the issue of aid for Robb 
orders came yesterday from Caledon at a meeting between 
unions firrhtin 0 to DrerCOt tay- W GovemiMCnt. unions suu 

S”" 5 ff* 3 S 

— Three months notice is to be Jjugjg *-«■“. J*£ 
given to a third of ibe workforce see work-sharing tt 

— 237 steelworkers and ouifitters Qn - 

— after the New Year holiday, p ^ hArtbq 

After meeting the management, Amply ucatuu . __ 

Mr. Jimmy Stocks, chairman of Robb Caledon, which nufms 
the Forth district of the Con- small specialised ships, wni 
federation of Shipbuilding and have^ two empty berths 
Engineering Unions, said that March; An 11.0(H) dwt b^k 
because the yard was due for carrier built there is uodergorng 
nationalisation it was up io the sea trials, and a IlC| “g . ..*g 

:*?, psps &S& && 

'SrJS? ifW “ 


_; cxi>ect' either ao order from the director, said the comp any 

iSSSSr - *° mc ^ aSUWfTLfSrffSfc 
%£$£& SSff JKSL »*aSM^S 

SSSL'i , H 4 S«n them. The com pW, other M 

•ma. s*w» » •« has 

;-uur colleagues in the west of months work- ^ 



Foremen af the scene of the Bristol blast which damaged a 300-y 


retch of the city centre. 


*• Correction 

Mitten Butler 
Briest & Co. 

OUR ISSUE , of December 22 
contained ah agency', report of 
Hr. Justice Foster’s judgment 
dismissing a High Court action 
by the liquidators of IHfitten 
Butler Priest and Co. against 17 
defendants.;. 

The report stated that in 
March, 1974, the company and 
all 17 defendants were declared 
defaulters by the Stock Ex- 
change. We have since ascer- 
tained that the judge indicated 
that the 15th, 16th and 17th 
defendants had not been so 
declared. These . defendants 
were Mr. A. Kemble-Price, Mr. 
B. F. W. Patterson and Mr. 
J. A. M. Mart. 

We sincerely apologise to 
them for the error and regret 
any embarrassment or incon- 
venience which they may have 
been caused. - 


Hull passenger 
traffic to 

grows 


HULL’S GROWTH' as a major 
passenger port-’ tor the Con- 
tinent is shown by figures for 
the 13 weeks ending October 3 
compared with the correspond- 
5t^j»eriod fisr'ywu-. Passengers, 
>mb%kjns ahd disembarking .ini 
the period rose from ,120,977 to 
■J47.019. . 

VFor the first ! aggregate 39 
wOeks oMhis- year, the total was 
314.114 compared with 1 235.850 
foie the corresponding period of 
1875. • 



two 

cities injur! 40: 
offices 





BY RAY DAFTER 




POLICE AND Gas Board officials 
are Investigating the cause of 
two. 'explosions yesterday in 
Bristol and Brentford. West 


London, which intored about 40 
people and caused 



adjoining properties, was 
ally demolished, 
e waiters living in a flat 
a wine merchants were 
. _ ;tly injured but there was 
hundreds of relief that the casualty list had 
thousands of pounds worth of not been higher. A police 
damage. . spake sm an said; “With the sales 

The highest casualty toil was starting. It could have been a 
at Brentford where a blast in a mSBor disaster if the explosion 
men’s wear shop caused con.- had occurred a few hours later." 
siderable damage over a 300-yard 3§wrk Street is one of Bristol’s 
stretch of the High Street. The ghost fashionable shopping areas, 
explosion happened at 9.50 ajn- "An insurance loss estimator 
as North Thames Gas workmen tentatively- put the cost of the 
were investigating reports of Bristol damage at about £500.000. 
leaking gas. Thirty-eight people Bat it will be some time before 
were injured and six were the exact scale of the damage is 
detained in hospital. ■ V . known. 

five hours earlier, two four-. ^ each incident, the explosion 
storey office blocks were tom.-gf gas caused the havoc. Officials 
apart by an explosion which pf south West Gas and North 

: -r ' ■ ~ — — ffihames Gas are investigating 

yie underlying reasons for the 
losions. 

be Royal Society for the Pre- 
tion of Accidents warned 
e returning from Christmas 


• NEWS ANALYSIS- LON DON EVENING PAPERS 

Trying to see black 

BY ANTONY THORNCROFT 

SIMON JENKINS takes over as play has brought in more of rising sales tbe results might 
editor of -the London Evening revenue. have been different 

Standard on January 1 at a The only hopeful sign on the A re-assuring advertising cam- 

critical time for the newspaper, horizon is that the fall in circu- paign. or an improvement in t be 
Like its great competitor, the lation seems to be coming to a editorial content, will be needed 
Evenings News, it is operating halt Sales in September were if they arc to add another penny 
at a loss, and in the advertising appreciably higher than in July, without suffering another 
revenue and daily sales in 1976 when both papers hit all time haemorrhage — unless the gain in 
has proved no better than 1975. daily lows of 298,000 for tbe circulation in the autumn has 
In circulation terms, this year Standard < and 543,000 for the held fast for tbe Iasi few months, 
has been very depressing, with N® ws - j cn fcj ns inherits a paper 

dally sales of the Evening . with a hold over the valuable 

Standard in April-September, tbe I^OVer pnCCS London readership from all 

latest figures available, showing With the cost increase of news- sectors of the population, and 
a slide of 73 per cent, on the print in January, and advertising generally high editorial reputa- 
corre spending months of 1975 to revenue in 1977 unlikely to show tion. 

an average daily sale of 410,233. aQ y real gain over 1976, the Ho also can examine the in- 
Tbe Evening News has done chances of the papers getting tercsting experiences of the 

little better, slipping by 5.7 per into the black look slim. Their Evening News which, in Sep- 

cent, to 555.629. (Monday to best chance would seem to lie tember, experimented with a 

Friday only. On Saturday the to a price increase. local edition in west London. 

News adds 100,000 in circulation. It is noticeable that while the London Evening News West, 
thanks mainly to its soccer Rross dally revenue of every appearing twice a week inside 
results coverage)-. other national and Sunday news- the main newspaper. This has 

Th« niini,, „« t An j nn Paper rose to the first half of proved an advertising success. 

0 r, F ^ h v 1976 “ against 1975, thanks to Another bonus is The (allure of 
the faetfthat in & 1970 the Evening increas< * in' cover prices, the Mr. Rupert Murdoch to acquire 
SSJL News and the Standard both tbe Observer. It was widely 


News sold more copies on its 


OWD tha SJ? e riVaJs 030 (excluding advertising); 

manage between them now. The j 3St rise waR 


brought in 3 per cent, less cash expected ihat he would have 


used the spare printing capacity 
. price rise was in to publish another London 
To make matters worse, this April, 1875, when tbe circulations evening during the week. But 
has been a poor year for classl- of both papers were falling on the whole, the problems out- 
fled advertising, tbe mainstay of badly. If they timed the extra weigh the advantages for Mr. 
both newspapers, although dis- charge to coincide with a period Jenkins. 


Economic hopes for 1976 
put back to 1978 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MAJOR GAS ACCIDENTS 
IN THE U.K. 

•Year ■ 

tyro . ■ 




id ays to check for gas leaks 
lilt, emphasised that the cold spoil 
>ctiuld cause pipes to develop 
^ leaks in unheated premises. Gas 


f/.VB 

^ 1974 

1975 

Accidents , .which have ■ caused m(ght accumulate over a period 
totalities, serious injury and dr f otjjtime and. this could give rise 
sefious damage (structural damage* tO 'serious explosions if a naked 
costing . inow ■ than • £100 to tome wafr carelessly introduced, 
rectify).-' . \ ' / Yesterday’s' incidents were 

Source: Brnjfb Go* Corporation .‘being vfpwed in the gas industry 
as unfortunate coincidences. The 


severelyr :damaged\ a 300-yard worst 


. incident in recent y?ars 

stretch of FrogmotX Street'and occurred tot the Clarkston Toll. 
Park Street in th4 centre of Glasgow. In 1971. when » people 
Bristol- - Tbe seat of the incident died as the result of a gas 
was a restaurant wlfich, along explosion. 



rights cash pMed in Guernsey 


BALANCE OF PAYMENTS 

CUBREKT tCCOONT DEFICIT 
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FINANCIAL TIMES REPORTER - \ 

SPtLLERS' haff • deposited the The investment was perfectly Under the Price Code 'a com- 
£11 -95m. it raised last rear icgaL British taxes have been pony’s interest payments qualify 

“ H „ h 7r , ‘ paid on tbe money. But the dis„ as an allowable cost in the same 

throUeJi a rights ^oe in a (jogure of the Channel island way as raw material costs. But 

specially formed subsidiary in su p s idiary may not help the if a company wants to include 
tiie Channel Islands. The money ba j; er5 ^ thevc negotiations with interest payments on its list of 
has been Invested in short-dated Department of Prices. allowable costs it has to deduct 

British Government stocks. „ . . . „ from . them any interest it 

. This means that Spillers, which pa ^ es , Spfllera RHM aSf Asso- recelveB tbrou 8 h lendin s mon ?7- 
through its baking subsidiary British Foods, have long The Commission's remit covers 

Spillers-Frencb has had a pro- argued that while they may make only business activities in the 

longed wrangle, with the Depart- raone y out of other activities U K. - Interest earned outside 

jiient of ■ Prices abont the price toB y m&e tittle profit on bread, does not have to be set against 
of bread^was sure .that the Price ^ canaot be expected to absorb interest outgoings. 

Co m mission would not insist further costs. - Treatment of interest under 

the' interest received, on the , Michael Vernon, chairman toe Code has for some time been 
money be set against mterest iSS'SiiSsS r2y™ at a vexed issue, and for this reason 

paid on other loans thus redne- said yesterday, ina |t wag C haneed to July to give 

ing the amount by which SpUler8 wnreJ^the Itt ^nipanies mve fiexrbitity. 

co id raise, is pn Guernsey subsidiary. Details of Mr.. Vernon said he did not ! 

By investing the money to gilts it were given to shareholders at know whether- it had been | 

througb an- offshore company ^e company's annual general essential to set up a Guernsey 1 

Spillers seems to have found a meeting. It decided io invest the subsidiary to avoid the possibi- i 
loophole -in . the Price 'Code, money raised througb tbe rights lity of having to offset interest I 
though since the investment was issue in this way because "it was received against interest out- ! 
originally made the Code has m the best interests of share- goings. The decision .to invest j 

been changed, allowing com- holders."' the money outside the U.K., bad 

ponies to leave out of account . - xn November last year Spillers been a "bell and braces" move, 
both interest charges and pay- raised £lL9m. in a rights issue. ib e company warned to be 
menis when making returns to The money was designed tor sure that If ‘ the Code was I 
the Price' Commission. expansion but was not needed changed it did not find itself) 

ii ^ ^ immediately, so Spillers decided penalised by the Price CoraraJs- ! 

.to invest it in gilts, which it ^ 01]i I 

''forecast *»— a*-; 

V< l pany*s merchant bank advised it P 1 *”^ he said - to move toe 

' toat an offshore base for the mone y- ' 

money would remove any possi- RHM. also bad a rights issue 
^ J « la f nreea st to decline bw-sbow only slow growth in Invest- baity of trouble with the Price last W. but this was used to 

IEMPLOYM ENT IS bound to g a i /4J^^ t erms wbl^ment and gross domestic product Commission. reduce its borrowings, 

next. year, perhaps to a level Marly outwe igb a m ’ The balance of payments Is 

of. l.7m., and economic growth g per cent, recovery jig- expected to improve -next yrar 

‘wifi be much lower than officially maTm f ac nixing investment. g." t 6 show a deficit of £5p0m., -with 

forecast according to an assess The assumptions on which North Sea acti^itiw recording an 

mST by Stockbrokers Wood beers’ fbreWs are based ft. improvement of orer flbm _ 
meat b> muk*q u an 8 per cent, growth mj inflation, measured by tbe 

- Mackenzie. . . . ^ otW trade next year, tS^.^etail Price Index, will remain 


THE hopes and forecasts at tbe growth in world trade. The Gov- Tbe fall in sterling was only 
beginning of 1976 of a significant ernment’s efforts to stem the halted following the announce- 
improvement in the econom’c decline in the various economic mem on June 7 by central banks 
position during the year have packages have contributed to in the Group of Ten. Switzerland 
had to be pul back not only into the postponement of hopes for and the Bank of International 
1977 but also beyond into the recovery. Settlements of a $5.3bn. standby 

following year. ‘ The tall in sterling started in credit tor the Bank of England 

A year ago. the Government early March Tbe authorities. to f which Sl.fihn was drawn by 
was still talktoe about a further then' were concerned that any the repayment date on December 
major reduction in the rate of appreciation of ihe then strong 6). The Government further 
inflation from the then annual pound would damage Britain's attempted to revive confidence 
rate of 25 per cent, to a single competitiveness. But their w ’th an economic package 
figure year-on-year rate by the actions on March 4-5— some announced on July involving 
end of 1976. But. 12 months Milling of sterling and a cut in cuts in public spending of neartv 
later, a rise of 15 per cent, is Minimum Lending Rate— pro- £|bn. in 19ti-7S and a rise of 
forecast bv the Treasury for the duoed a strong swing the other “bn. in employers national 
year to the fourth quarter of way Tbe weakening in confid- insurance contributions in the 
1977. A year ago, there were ence was so great that sterling same year ■' 

hopes of a continuing pick-up in continued to fall, with only . However. the favourable 
output but tbe recovery, faltered occasional checks between then jntpact on sterling was short- 
during the summer and Gross and erfrly June. lived _ By early September the 

Domestic Product now is expec- Sterling was hardly affected by P 0UQrt was falling again, inis 
ted by tbe Treasury to grow by the Budget on April 6. which *,*? p £ rt ,v because of concern 
only 2 per cent, in 1977. result- proposed unprecedented income ^to he rapid expansion i of the 
ing in a farther rise in unemploy- tax cuts dependent on trade 011 1,5 ? ro * d 

mem. union agreement to a new low Jj a ™t‘on rose at an annual rate 

This deterioration can be pay limit, or by the compietiun per cent, in the third 

traced to- tbe sharp fall in the of talks on May 5 on a formula 2 ,,a i' T<?r . . f er . ? P? ri °u »n 

pound during the year and the restricting wage increases to pep • e m nc r when rne_ pound was 
slower than previously projected hetwepn £2.50 and £4 a week 
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Jobless rise to 1.7i 


BY MICHAEL BLANDEN 
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temporarily allowed to final 
freely with no official support 
and fell sharply, Mr. Denis 
Healey. Chancellor, was forced tn 
make a hurried return from 
I. on don Ait-ruin rm the 2*?»h. 
bpfore announcing the npxt morn- 
ing a British approach for mir 
remaining S3.9hn facilities from 
the International Monetary Fund. 

The IMF approach was 
followed hy a two-point risp in 
M7-R to 15 per cen’ and othpr 
measures to intensify the 
monel ary snueo/n and hy length v 
negotiations with a Flint! team 
in London under Mr Alani Whil- 
fnnm. Tbe-v talks and ncar'y 
24 hours of Cihin-M ilisciis-t'nns 
IVsiil'i-il in Mr IK-ilev’s 
nu-m un n**ivmhpr 15 disrRising 
further rcdiu-iions tn public 
spending of i'lhn m 1977-7S. and 
of U 3hn in Ihe followin ' year. 

The end product of Hie 
pre-sim- iin sterling l-.a- h.-rn 
a drop in The cxch.inec rat*’ 
against the dollar of nearly Ifi 
per cent, this u*ar overall and 
of 22 1 per cent in Ihe end- 
Oc'oher love ,-\t the same lioio. 
nffirial sterling hal.mees hive 
been reduced sharolv, from 
£41jn al Hie end of l ist Decem- 
ber to £2 75im at the end of 
September. The nujnr with- 
d *■„■}», vile have mmc from the 
oil-producing count rios. 


f Taking into recount toe latest ^^ ment e maintaining’- the - a t 14 'per cent- in spite of a toll 
---'package of economic measure 5 ; of sterling at around $L^ io aro ond R5 per cent in the 


earnings, the brokers 


-wuwne oi value Of Sterling, bi aruiiu- to arounu 

,."toe brokers foresee a S^ oW to for international sug>g rowtll 0 f 

:: only 06 per cent, m grass tnreiu. fuQd sterlin^^y. * 

: J domestic pr^uet next bSances. strict fis ea ^. “Ct- a similarly gloomy view of 

less optimistic than tsc oflS policies w* 11 * 5 r the outiook for economic growth 

. •expectation of .a 2 per cent, out £ a ^ out 10 P er ce^tt-“ ? en ^ Econintei — 

PU. growth. to mcov '“?I' 1 r... 1 52?L n SS>n Services.;. In 1 



Account Executive 


Inform a- 

i pu.iu. nth or tore- in money supf*j “ non sennews.- »u its , latest 

In contrast with otter 10 gsca! year< and . extension of toA-inomlily report, the group sees 

casts, thri to>ken current wages policy after prtspec t of more than \ 

k marginal rise ufLpnvaxe . - , - r per cenL growth in gross domes- 

ment next year. The m’es tmen^ Ju ^ these bases . the forecasts produ |t.in 1977. It points 

programme related to me Jnptu. ^fparticniarly to Mr. Healey s 

^failure, to provide any real incen- 
■Tjive for. individuals to work or 
tor companies to iuvesL 
'.With, official forecasts of a 2. 
per cent, fall in consumer spend- 
g and. a . 3 per cent, drop fn 
,_bllc expenditure, the review 
epmuteuts: u Seldom has so much 
depended on a sharp recovery 
pf exports and Investment." 

. The current account balance - is 
toreeasr to move into surplus in 
.tiie third quarter of next year and 
the rate of inflation Is predicted 
ttoviali from 16 per cent in the 
firat -quartet- oD 3.977. to 7 .per 
Mnt in ■ the final .quarter. ; The 
exchange rate is expected^to fall 
■farther , in the first half of the 
yea'ic io $LB5$L58' and tten to 
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LABOUR NEWS 


Suspended ear worker who 
criticised union may lose job 


ACAS probes Grunwick 
strike in questionnaire 


BY OUR LABOUR STAFF 

THE ADVISORY Conciliation asrrpd la co-operate wi;h ACAS 
and Arbitration Sereice sent oui by allmvinv; a bullui oF workers, 
questionnaires yesterday in the Bum*. tie progress has been made 
200 or so members of the Associ- since, and strike leaders have 
A CAB .components worker, letter, production of car bumpers 1 shall have the support of the ^on of professional. Executive, accused management nf drugging 


BY OUR LABOUR STAFF 


tone 
... those 

■Rr.ii.Dcor „ wiimnt RreeHeu atory for f °ur months demanding strikers who the manaiaement 
continue in his job. half the- completed bumpers ^^ied vesterday re £?? nitio ° for th e union. maintains have been dismissed 

" _ * roniHiwi h«. '<<•' . a Two months ago the company, for breach of their contracts of 

that the company completely Grunwick 


that 


Film Processing. employmenL 


told- next week whether he can quality, control, claiming 
job. half the’ completed 

Mr. Clifford Derbyshire has required rectification but that 
been told by the management of this was accepted by reanSc- J^ctEr 
Wflinot Breeden. Birmingham, raent out of fear of confrontation StonT about oroductivitv and 
to report for a meeting on Tues- with unions. . raid ^etotied IlS mid be . , . . 

dSmsseS hiCh *** fUtUrC WlU ^ Mr^Derbvshire, a member of available when the factory rc- FaFDl llHUd SU6S 3.dll)ircll 
^ riprh^hira. who has l he Aati0Qai So««y of Metal opens after the Christmas 

for «.vcn Mechanics, . is a former shop holiday. A FARM worker who claimed he Farm, A Irostord. Hants., for 10 

wflS: susnendaJ on full st ?^' ar ^ at Wilmot Breeden. He was sacked because he injured years as a maintenance worker* 

oavaftMwrifea letter to a yesterday that he had been -his back, yesterday unsuccess- specialising in restoring antique 

new^aaer criticising poor pro- b ^ anT5ed £rom holihng union office fiorik Iq TJOnUBl ^Jly sued Bear Admiral Morgan furniture. 
dSSSnf^rSys fhat the suX toree.yeara. ago after an incident CU UV1Uiai "" *“ w, “ ‘ "" — 


Giles. Conservative MP tor Win- " He injured his hack in 



prepare d to work with Win. ‘ “l '.have said ' only what I a 48-hour strike by some drivers Tribunal he had worked for his estates manager, Mr. Richard 
According : to Mr. Derbyshire’s believe to be true and am sure over the holiday duty roster. Admiral Giles at Upton Park Young. 
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THE YEAR nineteen hundred Two British institutions to 
and seventy six will go down in find definitive histories were 
publishing history as the year The Bank of England; 1891-1944 
when former Prime Ministers in three volumes by R. S. Sayers 
burst into print in droves. Well, (Cambridge, £40.00) and The 
at least four of them— Sir Ha'rold Paris Embassy in one by Cynthia 
Wilson in The Governance of Gladwyn (Collins. £6.00). 

Britain (Weidenfeld and Nicol- Heads of State beyond these 
son and Michael Joseph £5.001. shores were not neglected either. 
Edward Heath in Music: A Joy Edgar Holt gave us The Tiger: 
For Life (Sidgwick and Jackson The Life of Georges Clemenceau 
- £5.95), Lord Avon in Another (Hamish Hamilton, £8.50). Han 
World 1899-1917 (Allen Lane Su-yin Wind in the Tower (Cape, 
£0.95) and Lord Home in The £6.5Q». the story of Mao Tse-tung 
Way The Wind Blows (Collins and the Chinese Revolution, and 
£4.95). in Mike (Gollancz. £6.00) we had 

■ Prime Ministers were also a the third volume of the memoirs 
popular field for biographers, of Lester B. Pearson, Prime 

We had Callaghan: The Road to Minister of Canada. 

Number 10 by Peter Kellner and Across the Atlantic Doris 
Christopher Hitchens (Cassell Kearns gave us Intimate views 
£3.95), Winston S. Churchill: Vol. of L.B.J. in Lyndon Johnson and 
5 1922-1939 hy Martin Gilbert (he American Dream (Deulsch, 
(Heinemann £8.501. Melbourne £6.95). and the Nixon era was 
by Philip Ziegler (Collins £6.50). reflected in a crop of books. 

But the most revealing in- The Creative Balance (Hamish 
sights into No. io came inevit- Hamilton. £5.95), the memoirs 
ably from The Diaries of a nr former ambassador Elliot 
Cabinet Minister Vol. 2: Lord Richardson. The Company 
President of the Council and (Collins, £3.95 1, a Watergate 
Leader of the House or Commons novel by John Ehrlichman. Born 
fay Richard Crossman (Cape/ Again (Hodder and Stoughton. 
Hamish Hamilton £9.50). a work £4.95) by John Colson, and The 
to rival Pepys. whose latest and Final Days (Seeker and War- 
last volume of the Diary itself burg. £4.90) by Bob Woodward 
was The Diary of Samuel Pepys and Carl Bernstein, the investi- 
IX 16GS-69. edited by R. C. gative initiators of it all. 

Latham and W. Matthews (Bell Back home both biography and 
£51.50 1 . Some good stuff about autobiography have shown their 
Government, too. in Mr. Speaker, usual surprising buoyancy during 
Sir. by Selvyn Lloyd (Cape the year. Two biographies that 
£4.95 >. triggered off a storm apiece were 


David Pryce-Jones’s Unity Mil- 
ford A Quest (Weidenfeld and 
Nicolsou £6.50) and Alun 
Chaifont's Montgomery of 
Alamein (Weidenfeld and 
Nicolson £650). 

The most damaging biography 
was in fact Hugh Trevor-Roper's 
A Hidden Life (Macmillan £4.95). 
“The Enigma of Sir Edmund 
Backhouse,” who emerged as a 
fraudulent expert on Chinese 
civilisation; the wittiest. Foot- 
prints in Time by Sir John Col- 
ville (Collins £4.95), the most 
outre, Violet Trefusfe: life and 
letters by Phillipe Jultian and 
John Philips (Hamish Hamilton 
£5.95), the most scabrous 
memoirs The Diaries of Evelyn 
Waugh edited by Michael Davie 
(Weidenfeld and Nicolson £7.98), 
the most endearing The Weeping 
and the Laughter by Viva King 
(Macdonald and James £5.95), the 
most disappointing biography 
The Life of Raymond Chandler 
by Frank McShane (Cape £5.50), 
the most extraordinary Between 
Life and Me — the life of the 
lesbian American painter 
Romaine Brooks — by Meryle 
Secrest (Macdonald and James 
£7.50) and the best written the 
posthumous Autobiography' of 
Arthur Ran some edited by- 
Rupert Hart-Davis (Cape £5.95). 

Britons who had a tale to un- 
fold about their younger selves 
were Anthony Powell jn Infants 
of the Spring (Heinemann £5,00), 
Christopher Hollis in Oxford in 
the Twenties (Heinemann £5,00), 


Lord Wolfenden in Turning 
Points (Bodley Head £4,00), 
Iverach. Macdonald. in a Man of 
the Times (Hamish; Hamilton 
£5.50). A. L. Rowse in A Ccralsh- 
man Abroad (Cape £5.95), Peter 
Quennell in The Marble Foot 
(Collins £4.95), Richard Cobb in 
A Sense of Place' (Duckworth 
£4.95), Hugh Cudlipp in Walking 
on the Water (Bodley Head 
£5.95) and Roy Hattereley in 
Goodbye to Yorkshire (Gollancz 
£4.75). 

In the area of the pure literary 
biography and of editions of an 
author’s letters 1976 was/another 
year full of excellent work. We 
bad Norman Douglas by Mark 
Holloway (Seeker and Warburg 
£6.90), Letters Home by Sylvia. 
Plath (Faber £6.75), Julian Gren- 
fell by Nicholas Mosley (Weiden- 
feld and Nicolsop. £6.50),. Stein- 
beck: A life in letters -edited by 
Elaine Steinbeck and . ■ Robert 

Wailsten (Heinemann. £S.00), 

Francois Mauriac by. Robert 
Speaight (Cbatto and- Windus 
£6.75). Elizabeth Gaskell by 
Winifred Garin (Oxford £5.75) 
and Oscar Wilde by H. Mont- 
gomery Hyde (EyTe Methuen 
£6.95). 

Both Joyce . and Virginia Woolf 
emerged afresh at times heroic- 
ally from previously unpublished 
letters. The Question of Things 
Happening: The Letters of 

Virginia Woolf 1912-1922 
(Hogarth Press £9.50) and 
Selected Letters of James Joyce 


edited by Richard E ll m an 
(Faber £1&50). Ronald Hingley' 
gave us A New life of Anton 
Chekhov (Oxford £8.75) and the 
private selves ot two masters of. 
the serial novelapp eared in John 
Galsworthy by Catherine Dupre 
(Collins £5.95) and Monsieur 
Proust by Celeste AJbaret as told 
to Georges Belmont (Collins and 
Harvill £6.50). . . . 

A fascinating composite por- 
trait of pre-war English liter- 
ature emerged from The Auden 
Generation (Bodley Head £8.50). 

Of the kind of book that turns 
its subject inside out there were 
several notable examples — 
Edward Lucie-Smith’s ' Joan oF 

Arc (Allen Lane £7.50). Arthur 
Kowtler’s The Thirteenth .Tribe 
(Hutchinson £4.75.) arguing that 
many Jews derive from the 
Khazars, The File ou the Tsar, 
by Anthony Summers and Tom 
Mangold (Gollancz £5.50) seeking, 
the survival of some of the 
Romanov royals after the Revolu- 
tion. and a book that re-examined 
civilian morale 'during the war. 
Living Through the Blitz (Collins 
£5.00) culled from the' Mass 
Observation papers of Tom. 
Harrison. 

Paul Johnson cut a wide swarbe 
across the centuries in A History 
of Christianity (Weidenfeld & 
Nicholson £7.00) and Stephen 
Roskilt completed his formidable 
study of British Naval Policy 
Between the. Wars (Collins, 
£ 12 . 00 ). 


The centenary of Adam 
was merited by a new- edition hf 
An Inquiry Into the Nature npd 
Cause of the Wealth -of Nations 
(Oxford £25.00). The sixth aid 
completely revised edition of the 
Concise Oxford Dictionary 
edited by J..B. Sykes, appeared 
(Oxford ££75) and there was)* 
Supplements to ■ die - *■ Oxford 
English Dictionary VoL-TJ 
(£22.00) containing “hobbit" a$d 
words with prefixes llke~he 
hypo* and -mono-.. .A- 
pletely new translation . .of 
Bible-' into simple English ; 
illustrations Good Nejws'.B; 
(Collins/Fontana £2.95. b _ 

£1.50 paperback) Was laun 

energetically. 

For novel-readers -the: year-! 
Rosamond Lehmann break a “ 
silence - in A. .Sea-Grape 
(Collins. £350). Iris’ /Mi 
extended -her range'ln.-Henry 

Cato (Cbatto and Windus; 
as did Piers “Paul -Read 
ambitious study of . a grou 
Communists in Polonaise 
Alison - Press-) Seeker, £3.90), 
which eventually appeared^ on 
time after libel problems, and 
Muriel Spark in The Take^er 
(Macmillan, £3.95) presented a 
mordant view of Italy's affluent 
expatriates.. " 

Neither E. L. Doctorew’s 
Ragtime (Macmfllan. £3.50) <n or 
Liza Alther’s Kinflttcta (Clutto 
and Windus. £450) made /the 
hit that preliminary trumpeting 




anflcpThe Colours Fade 
- . .. - Hamilton,- £t»). 

-- yv ■ . WBSWn ,, Veteran^ who. ^struck form h'* 
short story renascence duded.- Kingsley , Amis tors ': 
helped- by-; several -good entertaining histori ca l- fantas 
collections by. modern THe:- Alteration - {Cape £3.50 1 
its, .'lor instance, How l Davfd^Storey ia zSavUk: (CacV ■ 
ajftoly Mother by Ruth £4.50) .-far which he- -won’- {fa. 
PcjSver Jhabvftla (John Murray. 'BookEr Prise; and William Trevfr ‘‘ 
£331), The. Cat. Lever by Wendy -tot a- study 6f a disturbed yoat * 

fVsfen (Peter Owen, £3.25>~, Hard The. - Children of . Dynmout ' 

ngs - by Francis- .King (Bodley Head £350) for whic 
:hin«riv£3.95), ahd Sleeplt he- r T?ceived the . Wfckbre*. 
dy by -Jean Rhys (Andre Award, ' Alan-^Silii toe returned'! ’ 
■h, £2.95). ■--* ’• working-class : hero: in T1 • 1 

. - : • - • Widower’s - Son : ifw:- H. -Alle 

majwiMJvrisa^vodfctKn ; £3.95)^Bito*-:Moore 
ad: J^.fia;Doct 0 r*ir ; Wfi -(Cape £350) to • 

(Bodky Head,- £3.75) and .of. an Irish iady. on -the tooto r . 
_ jban- yrnter AleJo Carpeo- Pnrare: G6dfreySmjth.toCwfcc - 
% Reasons, of Stato (Golhiw, ^Hodder £445) remembered tl 
V irantic l94teand William Coop - 

^'■ffi :wirfiCed again -in' Yotfre & 
-Patnck White to A Triage - Atone. (Maanidsm Jg.gg ), . - . ^ 

KeueaUy : to Seasob.- to, ’ Tt^er-addicti^ ’.were ■' «xce 
ms-tory (Collins, £3.75)!^.'' .-KSfiS?? 

„Two wits, Malcobn Brad&ury - 

in^Who Do You Think You Are ? Twtolde lJttto Sf-. 

(Seeker and Wartmrg, £350) and . : ' 

T«h Sharpe in Wflt (Seeker r 

am"- Warburg. £350) showed tbe : 4 dansim “■ 
m^es of the day in all their. ^i A ? T dr f w J? ergman ' foBowb «’> 
fiSuiu^ness . .i-, Chandlers- Footsteps* 7 In’ Hell 

iaraousness. 1 wood ; and .Le -Vine (HutehW-^ 

' Promising debuts came, from £3^0). We saw sadly tbe last l,'- 
ywpig Eva Jones to Thirteen Nero Wolfe to A Family Affa i 
(Bachman and Turner, £3.95), by Rex Stout (Collins £2.95) ar 
Moors Dm in A lavender -of Miss Jane Marple in Sleepli . 
(Caper £3.^), Caroline murder fay Agatha, dhristie (Cc 
:kwood in The . Stepdaughter jins £350). - - ' 

xkworth, £2.95);- and Tim. Jeat • Thus;, did general piibUshlr 
’his historical panorama TUI; shake off the gloom. . 


. -r 


Strategic Slim 


BY C. P. SNOW 


— — ■ accurate scholarly detail, but then of almost immediately re- 

Slim: the Standard Bearer by these parts of his book are likely placing the man who bad sacked 
Ronald Lewin. Leo Cooper, to remain a soldier's preserve. him. The second occasion was 
. £7.50. 300 pages Slim' himself was not only a after his supreme triumph, the 

mo«rt unusual man, but had a Japanese totally defeated in 

If one asks students in military most unusual military career. He Burma, Rangoon entered. Leese 

• affairs — it doesn’t matter was the son of an unsuccessful was Slim’s superior, and decided • 

whether they are soldiers or hardware dealer in a small way that this was the correct moment jk 

historians — who were our best of business. He was brought up to slide Slim out. Slim took it 

commander* o: ihe List war. they among the Birmingham petite with classical fortitude, but : 

usuallv differ about some names, bourgeoisie, a long social thought it was a curious time to 

but for land warfare agree on distance from nearly all his sack a man. It took only a few 

four In no particular order— Mother commanders. He was. days for Leese to be sacked him- 

Mont-mmerv Wjvtil Alexander however, a born soldier. He seif, and for Slim to become Com- 

Slim. 3 Most of the aforesaid f eems t0 have known his vocation mander-in-Chief. 

students would say that all those [fPJ 1 a ver ? earl >‘ «*Se aQ d. the g otfa a tt en ints rn remove 
four were more accomplished Sarif^nd^toe 5 more Slim wer « so preposterous that 

than any or our soldiers in the SSf^renShof hi determtoa- they need an explanation which 
first V orld War, except Monash. s b^s through aetennma they don’t get. Was there still a 

Of the four, it is not uncommon t- man _ on j residual prejudice in the army 

to hear Slim placed as a definite against “ Sepoy " officers? 

’first During the war itself be nrr Churchill took a long time to be 

• "m noTh“n S "like° u well known S"!" 1 , ™ “e a nd hi of SUm’.’^ent and 

as the others. The Burma cam- * i® would, incredibly, have preferred 

palgn seemed in this country gj Ra^a?W?^lcSirMhere t A °* tl repIa f e w “ ’*£ Wingate. 
ver>- far away. It was only Sere was mJSS yountl.fficer Attlee ’ ???* Mountbatten. 
slowly, by dribs and drabs, that a reguK! Montgome^ It w^sn^ ^rth " J 8 * ° 
his acnievement and even more diffic uit for Slim to get wo "“‘ „ . 

bis personality began to take a recognised as an officer of Actually, Slim s personality, as 
massive shape. Now his official quality. He had courage, natural revealed here, seems to have 
biography has been written by authority altogether beyond the ,jeen °f ultimate virtue in the 
Mr. Ronali Lewin. who has ordinary run, and, even more oldest possible sense, honourable, 
already made a reputation as a beyond the ordinary run. a upright, at the same time simple 
military historian, and who will capacity, unassuming, uncon- aQ d deep. Few men have been 
add to it considerably by this trived, far communicating his tuore whole all the way through. 

1 book. own resolve and human strengths •' us f t0 add to his humanity, one- 

it is necessary not to press it all kinds of men. It was notices that, though he didn’t 
-tipon readers under false pre- entirely spontaneous that 30 intrigue, he wasn’t defenceless 
'tences. The personal history of years later the men In his 14th against others’ intrigues. He had 
-Slim should be of interest to Ann* came to refer to him as a saving tinge of earthy, 
anvone. He was an admirable. Unc| e Bill. He was much too sardonic. Anglo-Saxon guile. 

1 formidable, and most unusual s ^ e i' d no: tosee the use of that, 

- man. Mr. Lewin writes about “ nd be 8a° radio addresses to his 
him with affection, humour, a Iroops-Uocle BUI speaking, 
high degree nf moral sensitivity. He had superlative gifts as a 
and makes him come alive — not professional soldier but no 
exactly warls and all, since Slim oioney. It needed a whole set of 
exhibited fewer warts than most chances, any one of which might 
men. but perhaps quirks and all. ha^ ve gone wrong, to bring him to 

the top. He became a Gurkha 



Slim — soldier’s soldier 


Lewin's account of him as a man “15 top - , D a . . 

can be recommended without 

reserve bot “ 115 3 s0,< *icr s soldier and for 

. ... . liis monumental common sense, 

T, history of his campaigns j n t j, c Indian Army of the 1920s 
wnl not be such easy reading. and 1930s . B ut in 1939 he was 
except to those who know same- 45 an d had only just made 
i.iing aboui ihpni already. They colonel, and that, after most of 
.mpponoo in unfamiliar territory. Board wanted to turn him 
1 hey were a sideshow, though a down as too uld. The second war 
o;g one. and the logistic continued his snakes-and-laddcrs 
problenic. hnth actually on the progress. Fortunately for him. 
<:tc and in the politics of London the army, and human justice, the 
and \Va.-.nngton. were different ladders prevailed, 
in kmd frnm those of the major More than any single man. he 
fronts. The battles themselves saved Alexander’s retreat Trom 
were of much complexity and Burma. Then his great piece of 
lasted for weeks or even months, luck arrived. Mountbatten 
They are not s« immediately arrived as Supreme Commander, 
comprehensible as, say. Kursk or Mountbatten knew a man when 
El Alamein. both finished, as he saw one, and as 14th Army 
Getiysbiirc was. in a matter of commander Slim could operate 
days. Slim's great successes al with absolute and unshakably 
Imphal-Kohmia and later at the confident official support behind 
Irrawaddy crossing — Meikthila hun. 

had features which don't seem It has to b« said that others 
to belong exactly either In didn't know’ a man when they saw- 
modern war or to earlier ones one. Slim had the unique dlslioc- 
either. Lewin deals with thorn in tion of being sacked twice, and 


Making music 


BY ELIZABETH FORBES 


HISTORY TODAY 

Edited by Peter Qucnnelt and Alan Hodge 

Articles in JANUARY include: 

FER0ZESHAH AND THE SIKH WAR 

Patrick Turnbull 

THOMAS JEFFERSON’S VISIT TO 
ENGLAND, 1786 Ross Watson 

CHINA AND RUSSIA: The Beginnings of 

Contact William Gardener 

‘DECIDEDLY DIFFERENT’: The Seven- 
teenth Century and Africans 

Steven R. Smith 

LOUIS XI Vs PARIS: Government and 
Ceremony Andrew Trout 

NOW ON SALE, 50p 

Annua/ subscription £6.70 (USS16.00) for 
12 It sues including postage from 
Bracken House, Cannon Street, London EC4P 4BY. 


Inside Mozart: The Man — The graphical), range, from the . The tempo - of Marian Mc- 
Muslclan (Thames and Hudson, Polynesian nose flute, or’ the Kenna's portrait Myra Hess 
£16.00, 131 pages), an opulently- African one-string fiddle to the (Hamish Hamilton, £6.95, 319 
produced and expensive picture- Trinidadian steel drum or the pages) is much slower— adagio, 
book, there ore two lean, meaty electric guitar. The text is con- say, instead of allegro — than that 
studies struggling to get out. cise. clear and informative, and of the biography of Dennis 
Arthur Hutchings writes with the book would provide pleasure Brain’s short but hectic life, 
sympathy and understanding as well as instruction to anyone After making her debut as 
about Mozart the man. and with remotely interested in music, pianist at 17 Myra Hess had to 
scholarly appreciation * of the Two other studies, Brass Instru- battle both ' for emancipation 
musician. Illustrations to the ments: Their History and from her family and for wider 
text are well-chosen, but the Development (Faber, £12.50, 298 nj U5ica i recognition, and it was 
pictorial essays’ on subjects pages) by Anthony Baines, and not ^.hi her ° Ame jL ;an in 
such as Travel and Fashion, or Jack Brymer’s Clarinet (Mac- ^ lffioTtiSt toe TsSiid 
Rulers and Residences, are not donald and Janes, £4.95 (cloth, international reoutatlan The 
always strictly relevant, while £2.95. paper, 259 pages), the fam uK 

Masonic Symbols and Cere- latest title in the Tebudi Menu- ^^jSJSnal^SaServ £ 

monies, though interesting, is bin Music Guides, are more toM N while ProfSsor 

duplicated and improved upon in technical as well as more ^ 

Professor Hutchings' chapter on specialised in approach, and will 

Freemasonry. appeal primarily to brass or of London during 

The illustrations to Kurt woodwind players, though any . . 

Biaukopr s compilation, fllahler: “ U V C lo ,T e £ who ta ? k I es r eiXh P T T In Ka ™ 1 ? n (Macdonald and 

a documents rv studv (Thames b £ ok wlJ1 b * rewarded for the Janes, £3.95. 158 pages), the 

and Hudson £12 50 2S0 paces) eff °rt b >’ a greater understand- first title in a new series. The 

are both fascinating in thera^ j n K the difficulties such Art of the Conductor. Paul 

selves and integral to the book instruments present. Robinson is rather overcome by 

or which thev form the first part. _ A . ho ™ P la 7 er himself, Stephen the charisma of his glamorous 
The captions, though, are some- Feititt identifies completely with subject; -though be tries hard to 
times inaccurate: the Ring *“f . su ]9*** , Denius Brain present the facts of the Austrian 
cycle conducted hy Mahler at '? a i e ' * s - 00 * 192 pa ges). the story musician's life and career as dls- 
Covent Garden in 1S92 was not 25 ., ree ??? ei ? tl 1 §2 s of J tll f Brain passionately as possible, he is apt 
“the first complete performance f ,inil 1 y - ALFrcd Edward learned to make statements such as 
of Wagner's The Ring of the P*?>‘ tb e bora to the Sc ate “Karajan is arrogant . but 
.Yihclunp in London” — Seidl had ,7' na ^ a i' an “ Played with he is also a genius— perhaps the 

conducted three cycles at Her {*?5 ’ tji ° ?? 1° j Garden; greatest ' conductor who . ever 

Majesty’s ten years previously. °. ,s ,. sc ' nii * lIre ® and Aubrey also Uved « without sufficient 
The documents that make up the . jT e e former evidence to back them up. 

second haTf of the book are Nevertheless, his book carries 

totally fascinating, and contain 2®??® “J conviction, 

some new material, including f SOn Leooar * 1 - „ . ■ ■ 

letters from Mahler to Anna took up the oboe * >' oun S^r Finally, Music to the 1920s 
Mildenbura, the soprano 'with beca “ e ** , (Duckworth. ^.95. ’ 148 pages), 

whom be was obsessed for llTing horn P la r er . only to die by Richard Shead, which deals 
several years at the age of 36 in a car crash, mainly with threatre-music. of the 

” ■ It is incredible that nearly, two period-^ballet, opera 1 and those 

Musical Instruments of the decades have lapsed since Dennis unclassiflable compositions such 
World (Paddington Press. £S-95, Brain’s death; fortunately his as Satie’s Socrate, Stravinsky's 
320 pages) is an encyclopaedia playing is preserved in many L’Histotre du soldat or Walton’s 
Illustrated by over 4,000 draw- recordings, and Mr. Pettitt gives Facade. The Paris of Cocteau 
togs and diagrams that covers a complete discography at the and Leg Six, the Berlin of Brecht 
an enormous historical (and geo- end of his book. and Weill, are lovingly recreated. 
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BY MARTIN SEYlttXJR^MmT 


The late W. H. Auden's SCol- ap similarly tough and coherent, Montale > . ..published, as :.Ne 
lected Poems (Faber and Faber, ^ more'lntellecuual and witty; Poems -(Chat to and. Wtodu 
nm has Wn edited 7 bv part’s nnpretentionsn«s and- £4.00). •: Singh’s Italian is -exce 
‘ hi, nwdesty should not mislead the -lent, and -he has had- the c« • 

Edward Mendelson bis literary Ser into imagining that hq ; is operation- of Montale; to m 
executor. It contains all /the ^slight poet Now W, he taste Singh’s sense of Englis 
poems he wished to preserve gained a reputation in the -1830s, poetry- is poor — but : anythin .- 


(though be had severe reserva-- 
tions about some of them]), in 
their final versions. A. Companion 
volume will follow: this will, con- , j 
tain both early versions, and dis-] 
carded poems. The editing is 
meticulous: there is a fulh ex- 
planation of the principles -j 
adopted, and the poems are date< 
as to month and year. 

Auden received much attention' 
in his lifetime — perhaps- too' 
much, for his first comm ere ialljr 
issued volume (1930) made him, 3 
famous, and from that tiihe on-’ 
wards he was, if inevitably,^ 
highly conscious of having a 
public. It' will be -some time 
before assessments of his wori 


« . wh | o | e y ij a, m.dt. torMfraufta, . B , ubte m,. hut hm 

witt muffifle authority 

but- mis volume wrn provide the ^ true master of. our, time. 


then lapsed into silence for from this; supreme poet is b-a'tc-; 
e years.- T. S. Eliot- told, him thatf nothing; and the task wi . 
1934 that his^ift was.o'f -the- a- different’ one. 
fhat needed “mellowing to ^..The best anthology of the yei. v - 
wood before it is "bottieiL” is David Wright’s Tire Pengol 
was ri^bt; and the bottles Bdek jrf .Everyday Verse: Socit 
fine vintage. ]ahd' voenmentazy Poetry 1251 : . 

H Sisson to now oroberlv^^^ A 33 *** Lane; £6.95>: as pe ; . 
ded as tbe to ^^ “bd- as fuir of surprises 

ises (Carcanet, ^.00) S? 0 * *™ 3 ** ®*P 8Ct from thls «- 
first volume of poetry since 
Trojan : Ditch, the collectei. cnDCl 
s whicih gained h^m. 
ed recognition... It contains’- 
profound poems/ wBScfi] it 
be tosolent-to discuss to- :j 
opt compass. Let me here 
finely draw attention to “The, 

-—'dor.” a' long ,and .moving 
tion oir old age: the most: 


V’.:i 

!^| 

iiir.'cFMfiijft 

. , a-.y iiJS 

i fijf 

ll- 

«;rii rtfi-B 


primary means. 


■J& 

S HSIfe 

some 10. years of his sectional 
ddbut Instead of develofiff his 

Lyrical gifts - he chdse ItoT write ^ ■ 

pseudo-philosophical pefems and 

trivial epigrams. He‘ retained jJ“°m|rt5k. 

his technical aWUties, but be- 

came prngressivly flashier and - c --’ 

more meretricious... ...Collected n.75-^aper pveny , 

Poems . Is a depressing . record The’ most important -transla- 
of .- the waste of genius in the tion - in, a -ye^ Of many important 
interests of talent. ''-This is a translations to.G. Singh 
controversial view, but T dare to tion of versions of 
guess that more will agree with Nobel ; prizewinner 
me in 10 years than will do so 
now. . _. 

Richard Eberhart, who reached 
70 In 1975, is an ' American poet 
who spent some time at 
Cambridge in the late 1920s. 

His Collected Poems, 1930-1976 
(Chattto and Windus, £8) con- 
tains all that he wishes to 
preserve including some 50 
poems not . hitherto available in 
volume form. He is an uneven 
poet: at bis worst he can be 
pathetic to the point of 
absurdity,, at his best he has 
“ Blakean intensity of vision ” 

(Conrad Aiken), * jagged inno- 
cence” (Robert Lowell).- and 
strong Intellectual sinews” 

(Edith Sitwell). This, is a book 
to read and re-read: one that 
despite its moments of failure, 
glows with the radiance of deep 
honesty and fine feeling. 

Thom Gunn’s Jack Straw’s 
Castle (Faber and Faber. £3.25 
cloth, £1.95 paper covers) is 
his most successful, collection 
since My Sad Captains. At last 
he seems to have begun a 
process of resolving the .paradox 
between his classicism, (learnt 
from Yvor Winters) and' his 
orientation towards “ pop cul- 
ture.” Jack Straw's Castle con- 
tains successful poexns ’ both 
traditional - 'and anti-traditional 
in Farm: above aJJ It conveys the 
Impression of a life being:. made 
sense of in a . responsible and 
serious maimer. Cliff Ashby's 
The Dogs of Dewsbury (Gareanet 
£2) to by a less well known poet, 
but I strongly recommend it: 
tough, sometimes sour, .always 
coherent ' poems, . . impeccably 
honest. Here we -have some of 

the Qualities of an Edward 

Thomas and some of a Philip 
Larkin; but Ashby is very much 
his own tti«ti- 

The poems to Gavin Ewart’s 
No Fool Like an Old Fool 
(Gollancz, £2.95 paper covers) 


now forces me: 
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Unemployment COOQs). 


. Dec. 
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Retail: price's f 1974 =100) *w-o - 
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BY ALEC BEILBY 


Enemies sighted across the water 

History is surely one of The federate ship Alabama and the books together give an as- in- meat. It to a book for anyone 
subjects that justifies comparison Unionist ship Kearsage to a depth look at the history of mari- wbo 'has ever been Intrlsued bv 
where writers are concerned and fascinating story, particularly as time warfare as anyooe might the sihister mysteries of sub- 
recently two new books about the crew of the' sunken Alabama need. . ' .marine life. 

rcccnti) tuo new hook a t were rescued from the water hy Ships Beneath The Sea, by ~ j 

naval historj- have been pub- the British yacht D eer h 0U nd t at Robert Burgess (Robert Hale, *9“ e of the underwater 

lisfted. Guns at Sea, by Len the time on passage from France £4.95. 260 pages) to one of the J? e nu l ilt qoaUfy 

Ortzen (Weidenfeld and Nicol- to Southampton, a feat that must few non-fictional works that I ^-°^ u 5 lca L,^52 ues, i Uie Jr d<> i, aot 
son. £555, 160 pages) is a have made the yacht’s owner, read twice in the same week. It’ 
delight, covering 15 major sea John Lancaster, .the first yachts- to the story of .the development 

battles from the Slays in 1340 to man to earn a place in history of the submarine from the seven- ^ 

the Battle of Midway in 1942. and given him the yacht clnb teenth century , to the present trafisiation from 

While the battles themselves are bar story of all time on his day that at times reads more like ',£5S5.™ U - an ?’ 

brought to life with a good text, return home. ‘ an adventure story than a his- a ,LF re i ,ch ‘ 

the book is illustrated with repro- The late Oliver Warner came torical worit, Apart from tellihg ^iS' J «an i nauaier, naruiy.does 

auctions of prints and photo- astom of the above book in Great: of the hand driven- death • 

graphs that are as fine as to be Naval Actions (David and traps of the last century and a5n,< iues. 

seen anywhere outride, the Charles, £5.95. 159 pages) * and the nuclear monsters of to- Certainly it to an international 

museum in which they are found While he has found different .day, the book relates stories -of -book; beautifully Illustrated and 

in their original form. battles for much of hto work and recent operations with civilian very comprehensive and essen- 

Many or the more famous sea while the text Is as Interesting diving- machines and Tecovery tial for. any collector, of the 
battles are described but one, and enlightening as the first vessels, going far to point, out remains of navaT history; . per- 

fought off Cherbourg in 1S64 book, the illustrations are oot’of just bow civilian technology has haps the real problem--fe that the’ 

between the American Con- as high a standard, but the two benefited £rom military .experi- subject to too- big for one work. 
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Change in 
the ’70’s 

IF advertising agencies can pause 
for a moment from pitching 
the next account or preparing the 

«snL ¥ ent they will 

-that their prosperity is 
dependent on th e British 
economy and their activity on 
social change. J. Walter Thorn,? 

UJv ? ® 056 i ar S est asen £y 
“ c U-h-i reckons it mast 
trends on beh$ 
of the industry, has just produced 
a handsome and handy guide to 
tile new market place, entitled 
^Ouisuiner Change in the mid 

It is a series of four articles 
by agency experts entitled “The 
-*?**, Freedom”; '* Consumer 
Frustration in a Rapidly Chanc- 
ing World : ■ Slumpflation— The 

Consumer Response and “ The 
New Order.” Using information 
fro “ JWT surveys as well as- 
published figures the articles 
cover subjects like consumer 
Reaction to inflation, new shop- 
Tungand buying skills, scepticism 
about business, and more varied 
horizons for women. The book- 
'tet costs £2. ■ 

GORDON Procter has 
recruited yet another director 
from Brownes. Keith Ashton Is 
joining the Board, where he will 
rliit alongside John Hughes and 
^Paul Hoppe, two more recent 
recruits JfrOm Brownes. Procter's 
.has gained the Matey children's 
bath additive account, which 
Plans to spend £250,000 in 1977 
It is a product of Nicholas and 
will be looked after by Ashton. 

• ROGER Mavity, a director of 
French Gold Abbott, is joining 
Cherry. Hedger, and Seymour 
also as a director. Another new 
-appointment, to be announced 
next week, is a media director, 
which will enable the agency to 
handle its own media buying. 

. With the task of advertising the 
new Rover launch on the con- 
tinent in 1977 Cherrv Hedger 
expects billings of £1.4m. 

# STUARTS is to handle the 
'£100,000 plus UK and interna- 
tional advertising account of 

^Stanley Gibbons. 

-# LONDON has another village 
- —the village of St. James. It is 
the creation of the Haymarbet 
-tobacco firm of Fribourg and 
. Tryer which, through agency 
. Ahbott Norriss. has produced a 
guide to “Shopping in 18th 
Century London." It lists the 
retailers in the district, such as 
. iocks, Fortnum and Mason, 
jjj&ttctaards. Berry Bros, and Rudd, 
Jus ten ni and Brooks. Paxton and 
Whitfield, Hardy Brothers, 
Moris and Spinks, who have been 
it" ^Siding for two centuries or more, 
> It will !>c available in hotels 

' iand the shops. The booklet gives 
T^t history of the Anns, well 
' J -signed to appeal to tourists, 
ud could well be the start of 
ore concerted marketing efforts 
the shops concerned. 


BY ANTONY THOftNCROFT 


■lV- - 

V*- ^ 



Stalled ImS lises .a raarket Vith sales ^I^s - exptofling markets and ait 

will h* ll ?ey than £2m.. Twit, the advertising experience gained here Is also 

Bren wi th -; tai Ration for /the line ,*n 1977 is over being pnt to profitable use in 

rr* ,s * a 'Jv?®- 8 ^volume. £3084100. !Cfe: heavy sapf^-Austraiia,' and^.other overseas 
*“ cpe ase^as come increased tutitfover by 22 .per countries. Other hew -products 

pro . ducts - Tn^se days cent, in 1976; 'but more, to the axe taking -their time to make 

many companies are igtiher dis- point it prayed the effectiveness an impact — -Tom Caxton, the 

t contrast- " ' '*■ — - - '*---' ' — - 


dainful of new bran_ 
ing their high failure Site, tbelr 
heavy development. $#ts, and 
their time consirailng^grohlems- 
with the , steady profited eriving 
from welL established products. 

But not every complgy has a. 
Perrfl. now entering Sgi seven- 
tieth year, or an Oxo, -ofea Bisto. . 
and there are as mankc success * 
stones from developing new- 
products (look at BirdsjEye) as-- 
from getting the m*5t from - 
popuiar favourites. P&olmans; 
which with its .l5tgyear-old -9 
mustard has one oif^'fbe most ' 
ancient brands on the grocery 
shelves, has managed UwS-best of 
both worlds. 4-V. 

■ ""-S' 

Reduce cosfc 

like most other packaged 
goods companies Caimans has 
had to reduce costs, aud it bos 
done so in its organisation rather. 
than in its marketing budgets: 

A separate new products, depart- 
ment has been closed, trimming 
down the marketing team from 



"t.* 

amela Judge has asked creative directors for their best, and worst, 

advertisements of 1976. ■ 

A good year for bad ads. 


home' 'beer .making lats, have 
yet to profit greatly from the 
higher cost vof pub beer, and 
Caiman's • involvement 'With 

- skillet meals, like its competi- 
tors, was -a disaster. . 

'-As in many- other packaged 
goods companies the 1974-75 
period - stifled new product 
1 development, and apart from the 
dessert toppings the only . Col- 
man’s product on' test is a branii 

- aimed to cream . off sales from- 
two of the most entrenched 
brands in grocery retailing — 
.Bisto and'Oxo. Even so the lines 
already on the market accounted 

. for 10 .per cent. of the £39m. 
Sales this year: • . 


Pressure 


Caiman’s faith in advertising' £3 
very good for its advertising 
agencies but it puts great pres- 
sure on them to deliver the 
goods- Young and Rubicam has 
recently lost brands like Robin- 
Nic Clarke, marketing director of ; son, which it could regard as one 
,=-• • . Column foods: ... of its sales successes, and the 

other agencies are sacrificing 


IQ + _ u, “ - ■ ■ .. — •' - uuier agcuoea are tacnucuiK 

' B «£ roduct of ■< '“a- squeezable container, some of their commission now 
i?n^ afi But ^ni ^ n 'Col&dii’s ' persevered with that all the TV buying has been 

sDpnrt similar packaging for its dessert concentrated - through Collett 

fnp a S2°;X? ^ n ^ Vert ^ toppings ^I^Cbrremly on test Dickenson Pearce. The advertis- 

to t leve! aDoro^hinlfS^ Telt in Tridentand sales. -justify a ing effectiveness is constantly 

vision national launch. 1 when there is monitored, and new media, such 

ofathS m ’ an ^increase suffi(deht productive capacity. as- radio, is being tried,' success. 

Caiman* mav not h^ ^tvninai again £750,000 seem s a fully. Many companies waste 

Vi ? 1 L lot ^ to^ spend - advertising money when their advertising; 
sS Colaan's Sauce Mixes in 1977 — stretches' into the millions; >the- 

qinop the ^ JJiailket sales of only Colman’s marketing team wQf 

* £5m.^md the l large boost for need all its skills-ln 1977 to make 

Sa rt 3 casseroles. A £2m. sector, is also sure -that a lot of cash goes much 

SftJSoYon KSS^brJ?. “ e newaad ^ ■ ' 

Robinsons, get^ £5O0,00Cf a year • 

in advertising, as against £50.000 * ikS DDirr 
eight years ago, and this at a lll-.OHlLr 
time when squash producers have v- 

coneentrated on belqwithe-iine # THE December issue of Mintel 
promotions to compete Vidth own includes the 
label on price. The advertising review. coveriu 
seems to have paid offi. helped Chesswood sna 


COORDINATED cosmetic^: 


A GROUP of creative men Laboratories* film printing ser> 
town for. their choices of vice offering “Flash pictures" 
best advertisement of the alongside three streakers run- 
ynd they usually, come up ning away from the camera. The 
some sort of consensus. Not cinema commercial for Dry Cane 
1976. The creative directors in which the girl happily accepts 
e top -ten agencies — Media the ashtray instead oF the rum 
nditure Analysis league — also drew Mr. Bostock's admira- 
asked to nominate the tion. 
est and most admired ads^ Two gin flings attracted Barry 
the ad. they were glad they Day of McCauu-Erickson. Teny 

’t do: own agencies 

^^epted, of course. 

analysis Collett Dickenson 
ce turns out to be the 
y with most admirers, but 
range was wide. And 
tical ” ads- crept in^— not 
rising in view of the large 
rumen t spending, but . an' 
al response. Despite all 
furore directed to the 
r Using Standards Authority 
one vote came in for Heine- 
There was a 90 per cent, 
ut for the poll. Anyjnedia 
_ be the vehicle, anif what 
ws is m no particular order, 
m Rothenstein — that gifted 
now at Masius— selected 
Sident Kim II Sung’s pages in 
e of the superiority, of the 
' .1st system in the Denio- 
c People's Republic of 
as a ‘'glittering example 
ow not to do it. . Even the 
ce has a particular grim- 
of its own — a sort of eight 
&t Totalitarian.” On the other 
she reckoned the ad: prob- 
reflected the product, as it 


originality. ; ingenuily and 
genuine wit.** Barclays Bank gets 
S tanners’ best overall campaign 
award — the -bank seems to have 
realised that it has “real live 
walking, talking, worrying, 
striving, coping grown-up cus- 
tomers.” 

Still with the wittiest apd most 
admired. Tom Rayfleld. of The 
Kirkwood Company, went for any 


didn't do brought the only con-, 
sensus — a brace nf them took 
violently against the SL Bruno 
commercials, one comment being 
“ incompetent communication.** 
The Skol TV spot no the newly- 
weds topped another respond- 
ent’s list in this class. The in- 
troduction of the Ford Cortina 
car didn't please and the David 
Niven commercials for Maxwell 



[eadlines 



by two hot summea 
Robinsons selling an* 
95.6 bottles per outlet . 
in 1976 as against 34.2 \ 
In the same way j 
mustard, which dom* 
£6m. market, is g 
£600.000 in advertisin 
the experience of 
suggests that such 
ment can boost pal 


with and suiyeys ottel taml iood^ ^thE industrial division of Alr- 
verage toilet soap, radios, nnilk and viriefc. CUJC), a company in -the 
month cream, and hotetej markets. Ciba-Geigy group, has appointed' 

968 ■ . ^ . Se ptember ^Snve ^^7?. Bowden Dyble and Hayes, 

fawns stock ™ Systems and services for eontrolk 

,es its Ghesswood ui,;27 per ^^Hlhff-nastyodoursaze-tobeadver-' 
hefty Fabulon, an . iromng aid from p d ^SuLy in the trade Press: -| 
ecause Reckitfs, m 1 12 : .per cent, and'.ss. . v!_- ■< 

years Ncscore in .11. , - Judging these AMONG new styles in th»i 
'Invest- brands ags3nsfJfintel's coverage /wise of oxereise footwear- fro 
«u C »c tuu i/uuai poi^in this of other , new products Drive is. gc b.qU (UJ\.)_in 1977 will be 

case ■ of the new - grange of as expected, well above average, lugfeb-beeled version of tb 

^ tradi- Ghesswood -is below average in ^ sandal andv.-two wedgi 

cb. In trial ' and--..- ^repeat - purchase, sandaB. .. -. 

8 per Fabnion has -done quite well for % HEENZ'.^s -latmching?teM 
ice cgn- an unusual product . qewbaby foodreapesin jars. Th^| ; 

s below# FAERHOLT Printing, parent <®Bjpany states: that jars 
that in many continental company of Gothic Press, has account for about 2ff per cent, ' 
countries there is still pptential. acquired all the shares of Display 6f the maiiket Advertising 1 next j 
Sometimes the advertising Cr^ft, the. Loijdpn-based screen year will fedude (yriour~pages iig 
seems out of aH proportion—to ^printing- and of r sale conji- SroiSfeii^mfeazmes'aBd^spieaal 
the sales. Jif Lemon raonopl^ . j ~ moftertife 


mustards added to 
tional English and 
1976 mustard sales 
cent.. in volume, and 
sumption in the UJGj 


Sam tremendously admired 
ol Channel Ship Repairers’ 
t campaign against, nat- 
lisation — it talked in simple 
s and was “ compelling]? 
lahle.” . . 

Ellerington, of OgUyy 

n and Mather, ran his Thomas chatting up the foreign 
(s for the wittiest and most "pidgin pan-European " 

Ired Into one ad. It was an made him “smile the most, the 
■direct labour offering by tiie most often ” in that what was 
v eration of Civil Engineering said was funny, and the cinema 
intractors in conjunction with commercial for Gilbey’s gin 
National Federation of made us “ see ourselves as others 
ding Trades Employers and see us." “I’m beginning to 
big headlines read “Hang on believe them ” when they say 
your wallets The Govern- “it’s got to be Gordon’s ’’—a 
ient’s bad another bright idea." campaign that is getting bolder, 
_ ‘ e text Jed oh. to the offer of a plus the fact that the camera is 
£Hang on tq your wallets protest kept so close that you can feel 
£•” the chill on the green bottle. 

The ad. that:Petef Rostock, J. “Those damned elusive 
Iter Thompson, was glad he (Unigate) Humphreys” made 
. n’t have to do* was for saving Bob Stanners, of Leo Burnett 
Iter— it was unfortunate that elect them for the wittiest ads. 
ad to appear and, with our “Whoever dreamed up the Pinta- 
* .'he hopes it never has to slurping thingies with their 
**gam: *Hie - choice for serried ranks' of candy-striped 
'was Covent Garden straws was ■ demonstrating 



Some of the most talked about advertising campaigns of 1974. 


John Cleese Sony Radio ad. and 
SpjJlers’ commercial for Choice 
Cuts and the dogs' fantasy lives, 
which was a very neat way of 
talking to dog lovers. Jeremy 
Sinclair, of Saatchi and Saatchi, 
chose the Hamlet pools winner 
who forgot to post the' pools, and 
work for Sekonda Watches. 

John Salmon/Tony Bignall, of 
Collett Dickenson Pearce, nomi- 
nated Daffodil lavatory paper— 
“ save money on toilet paper . . . 
use this piece of paper ” with its 
4p-off coupon, and the Volvo 
campaign. David Tree, of Young 
and Rubicam, plumped for Lady 
Parker pen and the finishing 
school (also teetered over by Bob 
Stanners). and Heineken’s Dr. 
Spock. 

The ads. they were glad they 


House were “a total misuse of 
the actor.” 

A lot .of respondents remarkfd, 
in passing, that the choice of the 
ad. they were pleased they hadn't 
done was difficult since there 
were so many this year, with one 
person dismissing all the per- 
fume ads. he'd seen on TV. 

There was one change of heart 
— having started out to name 
Woolwich Equitable Building 
Society as haring “totally im- 
penetrable advertising” (refer- 
ring to the annual statement), 
the respondent then said. "On 
further thought, I think I’ll put 
it in for my funniest ad. as well. 
After all, when you. think what 
the space cost the company, you 
have to laugh.” 
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MATERIALS 

Fast setting 
epoxy resin 
for repairs 

—A MOST EPOXY eomoositio 


• PROCESSING 


• ENERGY 


< * ' '.i 


Car engine package 
for home power 


;‘Totem is, proposed as an alter- 
native to multiple-dwelling 
boilers, and is intended to run 
for 2.000 winter hours without 
maintenance, with servicing 
done during the summer shut- 
. 'down. Capital and servicing costs 
. would be higher than for a con- 
- ven tional -boiler, but the fuel 
rebate could redress. the balance 

STAT IS evaluating a domestic generator, so there is no supgfo after a few yqars. 

Wnty package combining a break when the engine sjudi The project is an. example of 
Standard 127 car engine with four down. The engine is m«i Fiat's diversification away from 
Si vchinKors and an AC restarted by the generator. wU& vehicle manufacture, and the 
iterator that provides both hat doubles as a motor, in xnmmgr Company has simple unused capa- 

j -i— w hen heating is not required -^e c j^. f or producing engines and 

system is ( closed down cqm- e ] e ctrical equipment. Ten proto- 
pletelv. type Totems have already been 

Housed in a heat-ana-sou|uf- an.d. four- are being in- 

insulated cabinet^ the pacKafe stalled in apartment bouses this 
includes beat-exchangers for _JS?i winter:, for: performance, reli- 
water-jacheted alternator, enr*—- 
coolant. crankcase oil 

These are pi] 


Soon to be available in this 
country are two more develop- 
ments by Sauder Industries, . 

Although Pyro-Blocs were satis- r^llTC 
factory for use with oil or gas A U LJ IV/IIJ 
fired furnaces, electrical furnaces • , * • 

bad caused problems. These have ■j'ri Thp Q 1 Y* 
now been solved by providing a-llA IUL C4.ll 
support system for electrical BELIEF continues in many 
heating elements on the face of quarters, some of them medical, 

A the blocks. io the value of air ionisation as 

1 MOST EPOXY compositions in- „ T J?® othe i' aeveiopment is a a benefit to health and the 

h „ n K tended lor metal repairs have a flexible module, up to 1- inches latest equipraeint for producing 

SS. from Sble n?L when rate eioff ram ?ick, for use where a veneer tb e effect in a room has been 
tranemirtorc 30 to 45 minutes. . At around 20 l 3 requll ? d . face wasting re- announced by a Belgian company 
The range of the transmitters ^ c ^ a few hours fractory bncfcwork. Because the called Biocen. A British firm, . 

is over lorn, and the power con- “ wBeve fuU bloctai are flerib,e ^ will Brandenburg, has supplied the 1 

mechanical properties. accommodate irregularities in high voltage generators. largest 15 supermarket chains in 

mitted with a .sinele 9V batter v. For HlOSt Plin)OS0S tills is Bamiipaif in nnci Yr r.n ivltVi a _ . ^ "_e iaaaa d 


GK 

•Bar 


|Nowin50mmdia 


GXN (South Wsktf] Lvd 
Carte Works, Cartiff 
Tel: Q222-33033 
TokBC 43316 

(AmmtorBfGKN ReilrdASr+ht 



super- 

s^-stein 


J?ane*irtnr S i. for certain types of repairs a company says that such a veneer other is positive and is suspended cau be equipped with scanning 

To an 'SSSl S much "foster iSting .matSriJf is ****' bills by up to 20 tfoi nl00m m below the ceiUng. modules whicS read the Vniver- 


ability and noise tests, 

P> ; It Is calculated that 100,000 
j 'such units, accounting for 3 per 


cent, of all..ltalian homes, could 
iifod to an energy saving equal 
500.000 tons of Imported oil a 
year — important for a nation 


.^witter for space heating and elec 
djic power. 

’ gCalled Tot rm (Trrtal Energy 
fodnlr), it is an energy conser- 
ktion project based ««n estab- 
hed technology and mass- 
luced ewuponents. Overati 
dermal efficiency is said to be xhaust system 
gver 90 per in series in order of ascen 

an oil-burning fornace—wiin tpinperalurCt w ith heating wi 
A >e added benefit of clcctncit> cire Jj ated through them by 
a nocost by-product. engine-driven pump. Tber 

■; One module could supply a lossCs are confined to the coolfg ■■*«*»» — — *-**—*- - *“ 

11 apartment bouse with four eS haust outlet, or less than .|q -w»th Utt re indigenous fneL 
i of 900 square feet each. The cent. .-'* i 

C.C. four-ejiinder engine « Tlje M Hz a jternator holds 
Jified to operate on methane withjn p s ^ of lts synch ron . 

« town RPR, and heat from an f ncy without any -load. Buts* 

Faroes is recuperated, providing the stabilised current 

some '33.000 kg-cal per hour. thp td i mp0 sed on it the m 
> Normally rated at 45 h.p. « . pre cisely locked to the lii 
iflOO r.pjM., lb£ vngloe is run at f nefm No other regulator^ 

JfWfLJft. "-in-bar^: ■-»»• “gJS ZT* 5 

-iSS“ tte irtd would 0 W ta mS- 

i»riods- thermostatically S? -Sid* for. Revenue from - 
. tinned according to vj* 1 " *5“, «ourec would then cover the c 

■ j-^ai -s s —?•. «■ * 

-from the grid, not the mated. ___ — 


^ iS-iteT qn-Ir ir required; and for these applica- Per cent. > The floor electrode is earthed sa [ Product Code si-mbols now 

oriSnatiy tions ^Quentspiass. Thorp Arch t 3 u d thP cei,ins p , ,at , e ,s 5, ab ?. ul being printed on muH food store 

(UJA -HO Mi was originally Trading Estate. Wetherby W«t Pa°> s subadtajy. Sauder Indus- ftc sa uic potential, while the items in the U.S. 

Yorks?LS23 7BZ £0937 8433SS) Wes l^U.K.). 40 Shai^wck Place, lower suspended electrode carries A s more and more food pro 

Edinburgh EH2 4RT (031-226 7,000 volts. . , ducLs are marked with the UPC 

2750) or from the distributors: The system is designed to S nnbol. NCR expects the rate 


produced article. 


has introduced a fast curing 


1! is a simple equal parts nrx fo^y^tfon. Colche ster neutralise positive ions^ at tbe 0 f scanning installations in the 


The largo base of supermarkets 
using the 255 equipment without 
scanning now have had up to two 


• ELECTRONICS 

‘rejector 
/emotely 
icontrolled 


Other important elemenUs of «*cwar repair composition 

Sjidef^nd^JS “lAUSSS ^bichVasTwor^bfe oFabout '0206 73191); Refractory floor and attract negative ions uXfoTccderate rapidly i»*1977 

divider and an operational minutes, and which sets in Services, Glasgow (04l-5a6 5151): to the high voltage electrode. and 197c 
amplifier which L as a thrcAold mhmtes at 25 dee C Because or Foseeo Refractories, Holywell, The electrostatic field is arranged Thp lar „ 

Se Sl 5 ratf l? e fo (0352SI 3114). to encourage the breathiag a/ 

JE? ASiv? TSoa a not greatly Influenced by tern- ne E atiV e »«■ 

decoder ' initially suppresses all perafoye. and cure rates are still ^ TEXTILES 
pulses of less Than lm sec. in at fomperafores. 

order to sort out interference Typioal_ applications include ppp e\ 

signals. In subsequent stages ihe repair of leaidng Jljl' OGLU- CCS Cl 

the decoder examines the taft k s °r vats where the pressure 

individual signal lengths and ?o r c^ o ?th2 U Jf^ 0 blfore I it ‘ has CT'lllPP 

allocates them, by companron off the ^ln beftw it has O6LI6I SpllCS mgner voltage graaient man uiai ^ 

EkV^ prae ^ tj, r f M0ST of , h e p^d German base 

All switching conditions can be Ymnnrtant^ P d t0 t0 ' day 13 *? ade w by ,i he generated and accelerated: in r x T 

displayed by means of LEDs. A dut y important. process rather than the classical passa g e they collide with QT1 QY! 

Axm inster and Wilton weaving gusnended Darticles in tbe air V &1. lull 


The upper surfacp of Ute post- years* experience in using the 
tive electrode has conical pro^ec- q CIV computerised systems. NCR 
sections, acting as a source of beIifLVes that the move to scan- 
positive ions which are attracted ning te a natural step t0 a more 

cei ‘ n »? accurate and faster way of handl- 

relativefy small spacing between . cht . c u ouL 

these two produces a much lne cncCK0Ul - 
hlgher voltage gradient than that 


special connection socket is pro- . . 

vided" for controlling a standard- TT t 1_ _ -F 
lamp, .for example. Infra-red l/UTC ICJi 
light can therefore be used not 

only for showing slides but also ■ 


PENETRATION of European 


ne 

TheBritishEng ineers 


PREffiWN 
RIVEIINS 

spans 

productioi 

I . , 

Eewff.any, know more a*out rivefngtechnology . ^Jdfevfces) ' employs . simply ■ coi 
than the manufacturers pfthe wona-taniy •^x g -^ Primary instructions which; 

: rZT 1 rivets special cold formed pans, . tm»smitted :tn sequential ft 

4s^pssm 

Shouldn't youbeKeepmgabreastpT m 

develop rnsrtte? ' | . : : ;{mitpirt _ diodes. which are driven 

a Darlington circuit, deliver 
carrier pulses. The number of 
channels --can be- doubled by 
of further, .buttons and 
l^paatbrs.; The pulse lengths, 
IsUfting af -l-5 'm»8(^ ‘are Rag- 


S«nd today** 

f Th*GuidetolheBflE&ouP . 

'QroopHAKlOtfae : . l\ 

- Bawe$»dEn8b»«b»^“ .. 



. KEEPING' with • the trend 
•ward remote control for elec- 
^onic domestic equipment, using 
Infrared light Siemens has come 

ip with an idea for controlling 
tide, projectors. Compared with 
. TV set, the operation of a slide 
irojector involves ■ very few 
unctions, ,io tbe control, circuitry 
|s. less complex: 

There are four channels, two 
'-which serve 10 move the slide 
ijjj^ssette forward or backward to- 
^change the slide, while the other 
ipwo channels are used to control 
^te .projection lamp and the 
Iroom lighting. The remote con- 
unit is. composed of conven- 
tiohal integrated circuits. ' 

The remote control unit for 
■^Isiide projectors (and similar 

— ' •*- — ' — — ' — coded 
are 

... form 

.Jba'.-a fundamental frequency of , 
,^25-kHk. . ' 

Each Of ; : the four . channel 
ra-KJttons .has -' a capacitor which 
‘.‘adete nrri nes “thevduratioa -of the 
n.emJtted cycle in accordance with 
the chanuej- "Tbe-three Infrared 


SSy^SS^iSiSffl! an^rotw ffare not already __ 

.% O? tipper root, atti^cted mark r els V U J e 

sw is 0160 either printed sBfSpMiW*^ za jrs-jss: 0 “ 

One of the problems In making th aeceoted air Computer GmbH of Aachen. 

«P!* tUffi « cleanfog effect 'duetto P ^t1cte West Germany. 


has 


screen 
TV prices 
reduced 


for regulating the brigbtness in 
tbe room, by'remote control and 
from any position. 

2, Federal Republic of Germany. FOLLOWING developments by J th2 or bacteriocidai properties and transit and environmental 

Sauder Industries Inc. Kansas, a Jo pass through the eye of the Jg lQoWng at it in conne ction 
T>“ ^ different approach to furnace tufting needle, but it has the the oreservation of certain conTroi applications, nas us own 

H]cr Cprpen tiainES is now being offered m drawback that in both dynne Sods preserva strong marketing and sales 

Jjlg OL/XUCll the U.K, Ceramic fibre blanket and Printing U «^not he The company admits, however • SJ?" 8 ® 110 ? el nterce m em ^for 

linings- have been in use for coloured xo fl s o can cau?e a fault, , hat lhe bcnpfle ial effects of 5£gL. safes effort in Eurooe 
some.. years, but the advantage “ the surface of the carpet _ _ breathing small negative ions V I ™ L .* 5i r ^,” pe n f 
of lhe, new method of using the A device to overcome this vcma j n tD hp properly proved. . T “ If 

fibres' is in its ease of installs- problem is now being marketed More Centrum Voor Bin- VitrhST rhe acouisition 

tion and replacement. by Oldham Controls, of 3^4. ^imatoloeie. Evernark Residence 

Called Fyro-Bl oc. It is an edge Oldham Road. Rocbdale, OL11 Emar. 222-9050 Evergera, Bel- Frantz came ^fier a lon r 
REDUCTIONS in the cost of its grain, slack bonded, ceramic -AL lOiOB jwi-i. uoaer ine g|Um 

TV orotection equipment, which fibre 12 inch square module, with name Yarnweld. This is an 

produces a brilliant display one centi^ fastener to bold it to inexpensive and simple umt 

several feet in diameter, suitable the furnace wall. Each block is ideally suited for handling V COlWPUllNIa 

for hotels educational equip- backed. with expanded metal, and nylon and other thermoplastic 

ment, hospitals, etc-.- have been the standard range is 3, 4, 5 or fi yarns. ' , _ . . 

announced by Zygma Electronics, inches thick (up to 12 inches Measuring only WJ by ao oy 
The companv started to manu- thick can be supplied to special 40 mm, the device has magnetic 

facture at its Billingshurst plant order). feet which allows it to be posl- 

in 'July and- expanding s* 1 ® 5 * Three .-.versions are available, tioned anywhere on the tufnng 

together with better production for operating temperatures of unit. 

efficiency, have made the. price 1,250,. 1,375 and 1.600 degrees C. The broken ends of yarn are 4-00+ 

reductions possible. Thermal conductivity is lower placed between damps in the vJ W lCtijt 

The. single- transmission model than, conventional firebricks or splicer and then welded together O — - . 

for PAL or Secam hfo been cut castables — a 8 inch thick Pyro- to produce a small, dean, round NCR HAS installed over ,.5.000 These machines have the type 
to £4,595 from £4J50. The new Bloc has a greater insulating splice which has no tails and coinputer-controlled . checkout 0 f software facilities which will 
triple-standard models for PAL capacity, than nine inches of fire- is about the same diameter as terminals to date in super- enable Varian's salesmen to hit 
Secam and NTSC are being bricks. the yarns being welded, tn-prac- markets and discount stores. Of the large computer manufac- 

offered at .£4.950 o»* what was Furnace linings are built with tice the Yamweld gives a splice' these approximately 20,000 are turers where it hurts. There is 

originally charged for the single the blocks by positioning them, that passes through the tufting in use in the U.S. also no problem in running them 

standard model- -Dual standard then securing them to. the steel process without difficulty.- , NCR 255 chackout terminals m harness with large conven* 
units for FAL/Secam are priced furnace wall with a specially. The Yarnweld is battery- are currently being Installed at tional machines, 
at. £4.695. . developed stud welding gun. Tbe powered and charged from a a rate of about 1-000 a month. Varian Data Machines, Russell 

Zygina is at Unit 3. Dawe Road, blocks are sufficiently , plastic to standard mains supply. Battery These terminals, linked to NCR House, Moiesley Road, Walton- 
Blltingsburst, Sussex RH14 9SJ. close' the joists between each life is expected to be three years 726 in-store mini-computers, are on-Thames, Surrey. Waltoa 
Biltingshuret aga^ ~ momue. . when operating os three shifts, now being used in most of the 28971. 


Check out 
aid to 


search for a suitable European 
associate/acquisilion. 

It should result In an increase 
in the company's European turn- 
over by about 70 per cent, dur- 
ing 1977. 

Varian is piannins to attack 
aerospace, finance, scientific in- 
stitution, university and data 
communications markets, offer- 
ing among other equipment the 
new V77 machines which include 
one unit described as tbe “first 
mainframe on a single board." 
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THITISDAY, DECEMBER 30, 1976 


The outlook 
brightens 


MR. JIMMY CARTER, the U.S. 
President-elect. said in an 
interview with Time Magazine 
this week that he has still nut 
decided on the full level of 
stimulus which he intends to 
recommend fur the U.S. 
economy. But it is beginning to 
look as if it will be rather less 
than was once thought and 
indeed the need for reflationary 
action of any kind appears to 
have diminished with the 
events and indicators of the 
past few weeks. 

Confidence 

The latest of these is the 
index of leading indicators for 
November, published yesterday. 
This showed an increase of a 
full percentage point and 
follows a revised increase of 0.6 
per cent, in the previous 
month. The November rise is 
the sharpest since the early 
summer — before the fears set 
in that the economic recovery 
was running nut of steam. At 
the very least, it offers strong 
supporting evidence for the 
view advanced by the OECD in 
its latest Economic Outlook that 
the pace of the recovery may 
hare slowed down in recent 
months, but that this did not 
amount to an approaching 
recession. 

Another, less quantifiable 
factor has been the result of 
the OPEC meeting in Qatar. 
Again, even on the minimalist 
View, it has to be admitted that 
the price of oil was raised by 
less than it might have been. 
On the more optimistic view 
the unity of the cartel was seen 
to be under serious strain and 
it may well be that the average 
rise will be closer to the five 
per cent, favoured by Saudi 
Arabia and the United Arab 
Emirates rather than the ten 
per cent, proposed by the rest 
of the group. 

- Writing before the outcome 
of the OPEC meeting was 
known, the OECD produced 
'three other reasons pointing to 
a renewed expansion in the U.S. 
The first was that a number of 
indicatory such as construction 


contracts and non-defence capi- 
tal goods orders, as well as 
housing starts and building 
permits, suggosrs a relatively 
high growth in business fixed 
investment and residential con- 
struction over the next two or 
three quarters. The second was 
a likely recovery In consumer 
spending and the third was the 
expected increase in spending 
by state and local government. 

If one adds to this a certain 
amount of confidence already 
generated by Mr. Carter's 
choice of advisers, plus the fact 
that there has recently been 
some easing of monetary policy, 
it can be seen that the economic 
problems that the new 
President inherits are by no 
means unmanageable. The most 
serious of them — and Mr. 
Carter has said this all along — 
is unemployment His stated 
aim is to bring it down from 
the present level of just over 
8 per cent, to around 6.5 per 
cent, by the end of next year. 
That may seem over-ambitious, 
hut at least the new Adminis- 
tration should be relatively free 
to concentrate on the issue 
without undue fears of provok- 
ing new inflation. Mr. Carter 
himself has frequently used the 
phrase “job creation ” and it 
looks as if he will seek to 
accomplish this mainly through 
the publ'c sector. There was a 
strong hint in his Time inter- 
view. for example, of a major 
new housing programme. 

Booster 

The other probability is a tax 
cut, coupled perhaps with some 
form of incentive to raise indus- 
trial investment. What is strik- 
ing about all this, however, is 
that the amount no longer needs 
to be very great. The tax cut 
would be a once-and-for-ail 
measure and it may be that 
investment will also begin to 
pick up for other reasons. What 
it comes down to is the need 
for a mild booster rather than 
a major dose of reflation. Mr. 
Carter is in the enviable posi- 
tion of not having to do very 
much. 


Controlling public 
spending 


IT IS not surprising that some 
«>f the Treasury officials who 
have been nnwt closely con- 
cerned with elaborating the 
new mrthnds of public expendi- 
ture control through the estab- 
lishment of ea-h limns are play- 
ins with the idea of eventually 
.merging these methods with the 
traditional means of Parliamen- 
tary control through original 
and supplementary estimates 
■ of expenditure. The apparently 
rapid progress which is being 
made with the extension of ea*h 
limits and the relative success 
they promise to have in restrict- 
ing the growth of expenditure 
in periods of abnormal inflation, 
suggest in themselves the case 
fur revision of traditional Par- 
liamentary technique?. What- 
ever Parliament as a whole may 
think about the matter, more- 
over. the chairman of the 
General Sub-OinruiiUcc of the 
F.xpenditurc Committee slated 
as lung ago as last April that 
the Committee would be recep- 
tive towards the idea of chang- 
ing the supply estimates system. 

There are at present three 
main and distinct methods «f 
accounting for public expendi- 
ture. The first is that used in 

the annua! Public Expenditure 

White Paper, which looks live 
years forward and works m 
terms of ennstant prices on a 
somewhat historical base. The 
second are the spending esti- 
mator for Ihe coming financial 
year presented to Parliament 
for approval, which are based 
on wnstanl prices on a base 
closer in the date of 
presentation. 

Long and short term 

The third are the new cash 
spending limits, which incor- 
porate and estimate of the way 
in which prices are likolv to rise 
over the coming financial year 
and which can be regularly 
monitored, and if necessary 
revised, when either prices rise 
at a faster or slnwer rate than 
anticipated nr political decisions 
<whether active nr passive! 
*?lpr the foreseen rohnne oF 
expenditure. ThP. first form of 
accounting, which looks forward 
oxer a longer period than one 


in which price changes can even 
be guessed at. is useful 
primarily for planning purposes. 
The second and third forms of 
accounting arc both primarily 
intended for shorter-term 
control of expenditure, one the 
traditional form of Parlia- 
mentary cuntrol, the other ihe 
new form of departmental and 
Treasury contrnl. 

If Parliament is to exercise 
its function effectively and if 
ihe general public is to follow 
the process and the political 
arguments behind it. there is 
every reason for ceasing to use 
two separate and partially con- 
tradictory methods of control 
as soon as possible. But this 
must be a gradual process, and 
not only because many MPs may 
be reluctant In abandon old 
methods hastily In favour if 
new and because a considerable 
volume of legislation would be 
involved. 

Gradual merger 

First as those concerned will 
realise, it will probably be 
several years hefnre the Trea- 
sury and the departments have 
the experience to monitor spend- 
ing throughout the year against 
expected “profiles" and to 
break up the present ’* blocks " 
of spending on which cash limits 
are sec into greater detail. There 
is. indeed, an issue of principle 
involved here— how much dis- 
cretion Parliament will be ready 
to grant departmental spending 
managers to operate within 
larger rather than smaller 
spending " blocks." Second, the 
ca.^e with which the Treasury 
will be able in practice ro dis- 
tinguish the part« played by 
•* volume ** and •” price “ in the 
growth of spending remains to 
be seen. Third, if one is thinking 
nr basic reform in methods of 
Parliamentary . control, control 
over tlic actual level of spend- 
ing should surely be comple- 
mented by regular examination 
of the cost-effectiveness of that 
spending— on which accounting 
work Is much less well advanced. 
Both Parliamentary and public 
attention, however, will Inevit- 
ably enrae to . be concentrated 
more on cash limit accounting, 
rlu> . more effective the new 
system proves itself to be. 
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STER'S auto- The foreign policy appoint- Much the same fuss is likely is axiomatic that all Presidents U*ian Development,- has gone 'wait. Until; the country ;coul - ' v 
is an inte-est- men ts illustrates this perfectly, to be made if Dr. James become consumed .with foreign to Jimebodjr' with no'esperience afiEordfthem.or.be introdueev'- . « 
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cabinet. Merit, or in his jargon, Zbigniew Brzezinski, the to try sooner or later. It is it ■ seems, .is intellectually 
“ tough, competent manage- National Security' Adyiser. a quite remarkable that a gradu- fascinated by the' prospect, ,a|d i: 

m ent“ qualities are the quali- super-confident ideas man, Mr. ate of the Nixon-Ford adminir. it may well be that his style y®l hi 

fications be has sought above “duel Biumenthal, the stratum with such pronounced be to let sparks fly. a- Ilf e 1 

all nthor* ' Treasury Secretary, to whom conservative leanings should be between his principal adv. 

outers. Mr ^ Carter wi jj listen fo ecalise in a Democratic administration and- to harness the energy 

There are those who dis- he believes international at all. The fact that Dr. is. created to his own Image, 
agree, though in generally economies are now a corner- Schlesinger has made it and has On the economic ' side, 
muted tones. Few would go as stone in the evolution of foreign been given a role that could least known of the key fig 
far as the columnist in the policy. Dr. Harold Brown, the turn out to be extremely impor- is Mr.' Lance, who rah Geo“ 

Village Voice of Greenwich Defence Secretary, diffident tant is a' testament to his for- transportation department: 

Village who complained bit- publicly, but reportedly tough roidahle intellectual talents Mr. Carter was Governor. . 

terly that Mr. Carter had fallen at the centre, Mr. Andrew which Mr. Carter found so Lance is not merely. Dfrectoi|of 

back on "Vietnam hawks. Young, the UN Ambassador, attractive. But Dr. Schlesinser the Office of Management j0id pepgve fields that made them Pede^iuctee in Atlanta fnr v 
Rockefeller flunkies and Georg- W ho says he will not accept the wl1 fin <* It hard to establish Budget but has been given logical candidates, as did GoVr ___ 5 H h t 

ian cronies.” But it is un- oblivion that awaits' most UN him self as primus inter pares, the responsibility of re- Cecil Andrus of Idaho, tS can best be desSbed a 


knowledge of Urban affairs, T „ . .. - 
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Attorney Genera 

bon SSJ skP in Pre face.-, it is though • 

That Mr: Carter all alon^: Liter, ■ 
?“» ^AooseMr^BeU. imeigF *■ ' 

esperi.eocc. lo^their . res- Mr.Kirbo^ law firm, and - . ■' 
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deniably true that Mr. Carter, ambassadors and whose rela- There is certainly enough organising the Federal Govern- 
who launched himself on the tionship with Mr. Carter is close experience in the cabinet of the -ment no mean .task for ,_an 
road to the Presidency by run- enough to make that assertion mysterious wiles of Washington allegedly conservative -CeorgEan 
ning against Washington and believable; and whoever is to prevent any one man playing banker largely u nf a m i l iar with 
the conventional political estab- chosen as Undersecretary of the bureaucratic infighting Washington, 
lishment, has ended up relying state for Economic affairs, with game to excessive effect Messrs. Two other departments. Com- 
on it for his new administration. 

The outsiders, with a couple 
of exceptions, turn out to be 
old friends of Mr. Carter's, 
familiar with the inside of the 
governor's mansion in Georgia. 

This does greatly reassure the 
American business world and 
also those foreign countries 
which, upset as they were by 
the prospect of a Kissinger-less 
America, were nerrous that 
they were going to be served 
grits and homilies on foreign 
policies at the White House 
and in the State Department by 
Southerners whom they had 
never heard of. But Mr. Carter’s 
task is not simply one of 
reassurance, it is one of leader- 
ship. The question that has 
to be Jisketf is whether he has 
found the formula to give it. 

Shrinking 
violets 




takes up tte traditional mtse^ bttt that be permitte - 
.erners job-at •the . Intenor . S pg ( j U 2 at jQ n . tQ cen ^ re 0Q ^ 

arto I ent ' likes Of Mrs. Barbara Jnrdai 
e domestic, - economic .side black Texas Coneres : 
have some old. bwds. :at . and Mr . John Do a • 
:k,*too. The one appointment ajuiisel to ’the Ervin Committe 

oh Watergate'. . 

The Bell -'appointment .'is tn 
ditional— -in the sense that Jnh- 
Kennedy picked ' his brothe '■ 
R^rfjert^and. Mr. Nixon his can- j: 
-P^gn -manager and law.partnev T 
Mr. John Mitchell. Mr. Carte 
the quintessential outsider- 
year' ago has . spoken movingl : 

' of -the necessity .of taking th : 
Attorney- General’s job ont i ■ 
politics: .and President Fop .. 
with his choice of Mr. -Edwar .■ 
Levi, had to a degree shovv., i 
that it could be done. But i ; ' . 
The, . crunch. Mr. Carter pr' , . 
ferred the. devil he knew i ;’’ 
ore be’ didn't and wpit to M : ‘ 
Bet! on the grounds that abo* 
alL he wan “ cpmpeteitt ’ 

“ most qualified." * 
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From the left; Mrs. Kreps (Commerce), Mr. Young (UN Ambassador), Mr. Blumentha 

(Director of the Budget). - 


What he has not done is to 
put together a cabinet of shrink- 
ing violets who will' operate •• ■ • • 

at the fringes, while the centre some contribution from other Vance. Biumenthal, and Brown merce and Labour, Both - 

is controlled by the President departments, such as commerce know the intricacies of^ the which are important in titer ai 

Tr ic J*?, and the council of economic bureaucracy as well as anybody domestic economic context, h^f lH 

S’fit “I: adviser, **“. 5f! *««»- been placed in. the hands! co 

involved President, but it has The largest 
‘" b c e admitted that he still ttat 0l j*,. 

3SK “ X W .T- Cpiumbia. University 


; Intriguing 
mixture 

Overall, 'therefore,, the --OutojtS 
cabinet is an "ir^gUihgTnixtui . 

■asury) and Mr. Lance ©f ^he socially progressive an ' . . , 

v the;economically ahd ptriiticall-’' 

: . - cautious: The “ floater/! in it.?.'- . . j-.-m 

. Carter b as- made which Mr- : Walter- Mdndale, the Vir ; 1, 
to have • delighted i^e^deut, 1 . whose rule remair; '' 
als, consumers, and even Unclear. .- . HaW expecting_ th . , 
rvatives' : is that of Mr. Hmbdto yAndh most Vice Pres, 



policies. But it is hard to see example, wm not. permit tne as is invariably said, a classic mat ne wants jot. monuaie ... ..... 

SS° et ° ,rector ' ** r - him acquiring the sort of State Department to be down- was. helped beiause she hberal who' has coi^e around to be his r alter ego which mer-, 

pa ^ Ricbetieu influence over the graded, as it was under Mr. a woman, as wa& Mr. view that the griatest^ -social mean that; wife -enough supe- i,,. j v. uk«- 
P0WeJI ’ P-i d ent that Dr. Kissinger William Rogers at Mr. Nixon’s Marshall s, because it w “ ^progra^unej will faiTuoless^ they egos- inhabiting his Admuiistr::- • , a* t 
h.s Press secretary. enjoyed before moving to Am ttaw. Mr. Biumenthal. a tough with hlaeks. who ^ tion. V «« ttt* Mwal. to;-.- ■ -■ ■» 

But Mr. Kirbo does not State Department not so much businessman, is likely to seize strenuously opposed tbo P r ? s- Carter reportedly Iras been experienced . Vice President rj ■ s ■■ ! * - 

appear to be simply Mr. Carter’s because Mr. Carter will not with both hands the opportunity pective appointment of Dr. John much Mr.XhuItze's Ttbe glue which holds the varioi.;;^ l ; ' 

“Bebe” Rebozo, the unlamented allow him that role, but because * iv * n to him in foreign affairs: Dunlop to tiie Labour Depart- urbanjfy ^ eagieriecS, quali- parts together. After aH, as Mr';". 

confidant of President Nixon, the likes of Mr. Biumenthal bol h Mr - Vance and Mr. ment _Botb caxTy^impressive jj es j^ 3re d by Mr. Joseph Cali- Carter used to say throughoi^'., 



cowed by the likes 
man and Erlichman. 
thing, the President-elect 
compiled a Cabinet full 

formidable egos, matched only allow everybody reasonable foreign policy -structure there Another domestic poit, that fare' reform ' and a national political Lexicon m the yea'.;*/ '., 
by his own. access. will be Mr. Carter himself. It of Secretary of Housing and health system might have to ahead. ' 
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MEN AND MAHERS 


The Standard 
of Simon 
Jenkins 

The best stories of Fleet Street 
include the ritual slaying of 
editors, men one day all-power- 
ful and the next, at a pro- 
prietor’s whim, stumbling to 
obscurity. The truth has some- 
times been closer to such fiction 
than is decent to dwell on. and 
Bcaverbronk Newspapers, over 
the decades, has seen sonic 
celebrated exits. But recently, 
while editors of the Daily- 
Express have Dime and gone 
at a rare rate, the group’s other 
two London papers have boasted 
Fleet Street’s longest serving 
editors. John Junor of the Sun- 
day Express has been there 
since 1954 and Charles Wintour 
of the Evening Standard since 
1959. 

Wintour is now to quit edit- 
ing at the year end, staying as 
chairman of the Evening Stan- 
dard company, a director of 
Bcaverbrcok, and taking up a 
senior managerial appointment 
within the group. He has out- 
lasted a handful of editors on 
the rival Evening News and 
steadily reduced the gap in 
circulation between the two, but 
the period has been downhill 
in total sales for both of them. 

Whether London can sustain 
two evening papers Is one of 
the industry’s problems, and 
joining other cities in coming 
down to just one iqcal paper 
could form par, of the long- 
discussed trade-off between 
Beaverbrook’s Express and 
Standard and Associated News- 
papers' Mail and News. But 
for The moment, both the even- 
ings are “in the business of 
staying alive." says Simon 
Jenkins, who takes over from 
Wintour. Overall, Beaverbrook 
reckoned to make £lm. losses 
in the current half year and 
Jenkins claims That whatever 
the Standard's share . of that 


“ the News is losing four times ' 
as much." 

He says he does not intend to 
change the formula, remaining 
further up-market than the 
News in an attempt to bridge a 
dual readership, the young 
living in inner London and the 
older commuters reading on the 
train home to the suburbs. A 
campaigning journalist on many 
amenity issues in the capital, he 
says he “ always wanted to 
identify the Evening Standard 
with the fate of London." 

He is up against steadily 
declining sales, but Jenkins 
maintains that the trend in 
both North America and the 
Continent ” is towards evening 
papers and quality ones." He 
has time enough, being a young 
appointment at 33. Not the 
the youngest though, ■ for 
Michael Foot was acting editor 
of the Standard during the war 
at 29. 



“ Say, a Boston Coffee Party 
would be a great finale to 
Bicentennial year! ”■ - 


stay two years m Singapore, and 
seems pleased to be home after 
three. Steel's interests include 
building supplies in Canada, 
housebuilding in Britain, and. 
echoes of the 1890s, a European 
rice milling partnership with 
Dutch and German firms. •• 

But. its foodstuffs side has 
been the best-performing, 
notably the activities operating 
under the. name of Spinney’s, 
with supermarkets, warehouses 
and cold stores in several 
Middle East states. Tbe one 
black spot. ont surprisingly was 
Lebanon; losses , amounting to 
£265.000 had to be written off 
the last full year figures. Early 
this year, looters cleaned ont 
Steel’s stores and depots, though 
the group reported no serious 
structural damage done. 




Cooper's 

switch 

Steel Brothers, which started out 
as a trading house dealing in 
Burmese rice, got itself well- 
known in the Middle East before 
the start of the great post-1973 
Western scramble for business 
in that area. Recently, the group 
has seen its Middle East inter- 
ests grow rapidly lately and 
become the biggest profit 
earner. 

Now Steel. 40 per cent, owned 
by British and Commonwealth 
Shipping, is being joined by a 
Far Eastern hand — Patrick 
Cooper, with Sime Darby in 
Singapore between 1973 and the 
middle of this year. He becomes 
a managing' director or steel's 
operating company, putting him 
second in executive line under 
David Thomas, the group chief 
executive. . 

For Cooper, 41, jt means quite 
a switch of career. A grand- 
son of the Cooper who founded 
the firm of arehuntahis, he went 
from the Army into Cooper 


Brothers, but left after ten years 
after realising, as he cheerfully 
agrees, , that younger, men 
becoming partners all had first 
class honours- degrees. 

He went in 1965 to Clive Dis- 
count. the one company in. the 
select discount house fraternity 
which has tended to do the'un- 
expected. Cooper became chair- 
man in 1972, the year that Clive 
rwas taken over by Sime Darby 
Holdings.- Later, after Sime 
chairman Denis Pinder got into 
such spectacular legal troubles 
and Sime shareholdings 
migrated East, the Bank of Eng- 
land made known its- antipathy 
to Sime's domination of Clive.- 
• Cooper" recalls that . the 
original takeover - also had 
"colleagues' in the discount 
market" murmuring unfavour-! 
ably! Doubtless some of them 
spared few tears when Cooper, 
having arrived in Singapore to 
be financial services director of 
the Sime group, found the 
Pinder affair breaking around 
him. Life, Cooper recalls, was 
“a bit hairy" from then on. 

He Insists he only 1 intended to 


Well endhowed 

Hardy old Arab seafarer? sail- 
ing their dhows down the East 
African coast would look with 
astonishment at a 95 foot luxury 
air-conditioned dhow ■ now be- 
ing built ip the United States 
to take tourists from Mombasa 
to the .Seychelles and : back..It is 
being made, of cement but the 
exterior is made to look- like 
real wood. Commissioned-, by a 
Dutch firm the dhow is being 
leased to a British hotel in the 
Seychelles.'- ... . 

The price would also floor old 
Arabs who can recall pre-oil 
prices— half, a million dollars. 
Real dhows still, sail-; down to 
Lamu, Mombasa and' Dar es 
Salaam with coffee pots,.oarpets 
and , old chests for the tourist 
trade, but those. - are r now 
powered by diesel engines. - 


Hasteless ; 

Sign iu Southampton : shop 
window; *‘l. speak French,' Ger- 
man, and Damn Slowly /V 

Observer 
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Flqor'plan, stand-by-stand guide, product 
classification section — we've got all the aids you 



Show ever Most important of. alL we’ve got 
thebdats’and equipment —we’re prewetring 
the outstanding exhibits iii such detail that 
yotill know the Show, even if you 
cannot get to E^uds Court 
r Also to this vieiy special 
issuei ^tart of a . 
challenging ‘You be. 
the pifot'eompetition; 
a majpr feature on 
rescuing and being . 
rescued; and a 
frank, discussion 
on avoidable risk 
inoffshore.raa'ng. 
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“WHY DO you stiil want* to 
remain in Britain?” I must 
admit that when the Financial 
Tunes asked me to answer this 
question in a kind of cheer-up 
piece for the New Year. I was 
at first a litUe' taken aback. The 
Fact is that I have already 
reached the stage where my 
Americans friends say to me 
things like “ presumable oil 
■JWWr viU make a difference to 
your country," and I have a 
sneaking feeling that by “my 
country" they do not mean 
Germany. Anyway, in Germany 
people have increasingly come 
to say to me: *• it is so interest- 
ing lo get an outside view of 
our problems:’ Clearly, there- 
fore, it would be impossible for 
. me to' pack my bags and go, 
even if I wanted to do so. 

But of coarise I do not want 
to do so. And there are reasons 
why I am quite happy to stay, 
-even apart from my deep attach- 
ment to the London School of 
.-Economics. In one sense, these 
are strange reasons, for the 
more T -think about them, the 
more I am struck by the suspi- 
cion the good and the bad, 
tile remarkable and the difficult, 
the likeable and the repellent 
in a country are very close to 
each other. The four reasons 
[for Britain which I am going 
to set out in this article could 
be regarded as the agreeable 
aide of a coin which has its 
messy side too. However, this 
merely means that we cannot 
have the best of all worlds. 
Reason One. In his address 
to the guests nf the 1976 Anglo- 
German Dinner Dance, the re : 
markable man who has repre^ 


sente* Germany in Britain for 
the past seven years, Ambas- 
sador Karl Gtfnter von£Hase 
made a moving statement To 
the present day and 4 ?3espite 
everything:’ he said, hefwould 
be prepared to exchange 
Britain's problems for lSose of 
Germany, i did not him 
what exactly he meant^-' Pre- 
sumably he was not funking 
of economic and social prob- 
lems alone. Conceivai^. one 
of the points he had- fit', mind 
had to do with the past and 
the way in -which it weighs on 
the present. Whatever'idvan- 
tagea the Federal Republic may 
have in terms. of GNP. produc- 
tivity and average earnings, it 
is still a country in a state of 
fundamental uncertainty?* “if 
we try to explain to others why 
we cannot pay for - everybody 
and everything,” a German 
politician said to me recently, 
" three words are always likely 
to be quoted back at us* 
Auschwitz. Qradour, Berlin." Of 
course, reunification is not an. 
immediate prospect and per- 
haps it is not very real at all; 
but as the Const! tutionaf£Court 
reminded the Federal - (Jovern- 
ment in its argument bn the 
constitutionality of tbe Eastern 
treaties, it is still the mandate 
of the constitution, and- .thus 
adds an air of the ^provisional" 
to the country. -*■*,-. . 

The fact that Bri tain is Essen- 
tially at one with its history is 
one of its basic strengths. It 
is more at one than .the’, other 
larger European countries, and 
although there may be an 
element of historical nemesis in 
the 'devolution debate, even that 
does not seem to affect the 
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wnpbcat consensus .about the 
historical identity of the 
country because -that identity is 
not primarily geographical. ' 

: Theme, is something pathetic 
about[cbuBbnes which are domi- 
natedby aufless divisions about 
their .[past,* -jima even slightly 
frightening 'about -those skele- 
tons In the cupboards of history 
whidb may be digged out at 
any .jpoment; and if one-' has 
been ^rougbt up ; in' such a tra- 
di ti o^bheVj^zmot-^ail to see. 
haw ^juchVjugwsible but effec- 
tive stability -a -history provides 
-whieji mud no 7 one feel 
ashamed for 'invoking- the names 
of the political protagonists, of 
40 years ago, 80 years ago^ 
indeed 16Q aurf-.even, I suppose, 
320 years ^jo;. This, rather than 
imperial '^randeuf or economic 
strength, is .the basis of that 
quiet; confidence which charac- 
terises -British attitudes to the 
present day. ' . 

Too much confidence perhaps? 
I do not think so. In any case, 
I have nevef really, shared the 
belief in the “blessing of the 
zero ^iour ” — of having to. start 
afieslt-^hJchV is' ' so .-often 
adduced tb: explain why 
machinery in 'British industry 
Is outdated and' why there does 
not seem to be ' that overriding 
motivation for - reconstruction. 
The price of the zero hour is 
too iti gh; and I for one prefer 
the blessing - of historical 
continuity. - . - 

And may T add, since it has 
become so fashionable to talk 
'about consensus in Britain: 
consensus about the future is 
really- a rather suspect 
phenomenon, because there are 
always . several answers to 


probJmng;- There may be a. ease 
for a little Tnore/corrtiriuity in 
policies affecting the . essentials 
of life, and even for rather more 
respect for' the majority of 
voteite in Britain today; but 
otherwise wrhat is needed is 
precisely that! consensus about 
the past which makes It possible 
to disagree 'about the future 
without endangering the whole 
texture of stidety. .. 

Reason Two. The “Spirit of 
Dunkirk ” is often invoked 
to-day in order to appeal to 
people's moral fortitude- It 
must be permissible to express 
’ some doubt about the analogy; 
the. • country- ’ is neither 
threatened from outside nor 
even called upon to muster, its 
total resources in self-defence. 
But it is true that Britain has 
a great and, Z think, reliable 
tradition of coping with 
adversity. Britain does not 
easily break down under 
pressure, perhaps not at all. On 
the contrary, adversity seems to 
bring out the best in the country 
and its people. 

One may argue of course that 
perhaps there should be a little 
more motivation even without 
adverse circumstances; indeed 
at times one may suspect that 
adversity could be prevented by 
timely action. Whether this is 
true or hot, there is a lot to be 
said for the virtues of “grace 
under pressure”, (which was 
John F. Kennedy's definition of 
courage,' I believe). Other 
countries often think That 
Britain’s problems may well 
foreshadow their own. They 
may be wrong in this; but 
equally they may well he right 
in the implicit fear that they 


Letters to the Editor 



Prospects and 
markets 

;#Vom Mr. J. Kinsley. 

' Sir,— rls industrial growth in 
the Western countries during the 
period ahead likely to be as great 
;.gs during the period since the 
H&SI war? In must countries the 
huge surge of demand for eon- 
supier durables may now have 
' !<m largely satisfied, and this 
juld be the reason for the 
.‘ailed recovery from recession, 
-he domestic replacement mar- 
ket, plus future Initial purchases 
mainly by newlyweds, may not 
equal the volume of sales 
reached during the boom years, 
and the export prospects for 
durables to the Third World can 
not be bright so long as tbe 
per capita income in those coun- 
tries remains as low as It is. 

It is more than probable that 
tile next consumer durable boom 
Will take place in Russia and 
China, but those countries are un- 
likely to allow much in the way 
of imports from Western coun- 
tries. It is part of their creed 
to become self-sufficient, but in 
“any case It will be a long time 
before the masses can start 
acquiring cars, fridges, washing 
-machines, even vacuum cleaners, 
etc., on The scale that ha» now 
been achieved in the West. 

Surplus manufacturing capa- 
city is beginning to became 
evident in many sectors in many 
countries, hence the slump in 
capital spending. AH this is a 
gloomy but a realistic diagnosis 
’of the causes of current worlo- 
-wide stagnation, and it is tragic 
That this country is in such poor 
-shape in f3ce what is bound to 
ite a Highly conuwtitirc future. 

' of the present generation 
thanks to our forefather* 
__ir the opportunities and 
“cconiphshmcnts they ^he- 

talked to us. but tje ng 
ji oration will not thank us for 
ic burden »f debt wc 3 re going 
pass on to Them- 
y. Kinsley. 

-«, Mnrlxitf ri«w. 

fork Hoad, 

Pages. Slough- 

: How simplistic 
; can you get? 

Trtiw ,11 r. H. HodflfcinWM- 
- Sir If Samuel Brittao 
3r Lombard " C^umn. I^errtiK'r 
* 22 r were lo consul » the longer. 

the sprier Oxford 

Otaionary, he l JS 

Ken in 1 " « 

TwtWs precisely the 

FSSSi^* t 

simplicity.” The nuo- 

Jgifcri th-re given to osenipHfy 
« WpMge theories 
onesided and pai 

iould one wish to forego 

i expressive, so retovanli 
idi good pedigree . 
wigkmson. 
me Street. 


oes anyone 


iother by a very expensive loaf, when 
single no doubt that Minister would 
’sn't have moved bn to new pastures 
. non- and out. of; the - way of - any 
Indus- criticism that would follow, 
mar- just for tmee, even though it is 
that obviously very bard for you to 
accept you have to accept that 
Am I communicating -for just this upioni is working in the in- 
attitudinising? Are wew&ot all terests of the public, and all the 
attitudinalists? Is this' a new public because the 'Minister has 
word? Did I spell it correctly? not done so and because the 

whn miw nrmflavs? vV- ?:• manufacturers, are prevented by 

n . : the Restrictive Practices Coramis- 
r sion from collectively fixing 
i.-marimum discounts-, ... 
\JackihnJIoore,' : T ’ 

. V6 High Lone. . * 

Ghorlton-cttm-Hardy. 

Manchester. 


Pragmatic is probably-: 
new* brand of Japanese 
lens reflex camera, which- 
have to compete ag: 
existent British cami . 
try in order. to increase 
ket standing. What d< 
mean? 


Who cares nowadays? 
Alan MacLeod. 

I. Maxoe close. 
Bishop's Stortfotd. 1 
Herts. _• 


In the public 
interest 


El-digested 

legislation 


From- Mr. P.Cox, 

Sir, — For .how much longer 



From The General Secretary, 

United Road Transport Union. 

Sir . — Like Marie Antoinette 
you lost your head when writing 

your leader article on December business community 

23 on bread. You make the ™is- ^ ^ obeying the dictates 

take of assuming that a umon administrators of ill- 

only operates to secure _*?*Sb*r digested legislation which is pro- 
earnings and is incapable of ,j UC g^ j n a never-ending stream? 
looking after the general public s ^ceu^ ^ ^ of ^ muJtjDg 

interests- engineers, we each year take on 

Because the salesmen on bread f{jr trail) i n g a number of engin- 
rounds are in the vast majority * eer j n g graduates. From time to 
of cases paid their commission w jj en the pattern of our 

on volume, not cash, whatever makes it necessary, we 

price bread is sold at tne sales- aecon ^ a very limited number of 
men’s earnings arc in no way graduates to civil .engineer- 
affected. In the very small cases ^ C0QtractO rs so that they may 
where there is an elemenr or a good standard of experi- 

cash commission, tbe manufac- e g Ce on major construction 
turers agreed that volume for Our normal practice is, 

volume no alterations to earifr-'df course, to arrange for them 
inss would result from to obtain such experience on the 

changes in bread prices w. ^ite of projects which we have 
down. Therefore Sir,- you wju. designed and are supervising 
appreciate your leader article,^ dU rfog the construction stage. 
totallv misleading and you nay \y e have taken legal advice 
at least come to accept that . on >an d- have' been informed that by 
this occasion this union is taKuig ao j D g this , we are acting as an 
the action reported solely m toe employment agesney within the 
interests of the public for Uni texms 0 f the Employment 
following reasons, and only ^ Agencies Act X973 zd& must 
the following reasons : To prfc bave a licence for such activities, 
vent small shops, bakeries aim jfor unnaturally, the Department 
door-to-door sales being forces Q f Employment has concurred in 
out of the "bread business. 3S».tiis opinion. -In my view, it is 
prevent at least one of the iarffC. doubtful if tbe words in tbe Act 
companies going out of business be interpreted in this wide 
with the result of redundancies -sense. 

and the larger monopoly control, j an, increasingly depressed at 
of the other two or ? the way in which we have 

prevent tbe already too become conditioned to accept 
price of bread becoming out :« unt i| someone is prepared 
reach of a lot of people. we, ; t0 devote the time and money to 

must prevent the 50p loaf ^a; te st this type ol sloppy legisla- 
nrevcnl bread becoming a lusuriK tion in the Courts, it is automati- 
Manufacturers prcsenll.v ha^really assumed tharthe executive 
io profit on bread. Therefore; if rijould take, and be encouraged 
nfiwt follow that if .you OTM# take, the wdest interpretation 
SSr discounts then the piM'- possible. Prfrate enterprise 

SSst-SLTf K T =’#' : 3®S I 

CT &”boS «c"i S , 

Small shops receive^ ' 1V ^ 6J Sout i„rarfe Street. 

S.E.I. '■ 


they find it invaluable. We can 
more than recoup its cost — under 
£10,000 an issue — if as a result 
there is one - less .directory 
inquiry call made each quarter 
from every switchboard te which 
ifis sent. We know from readers 
that the magazine is more effec- 
tive than this and we- are satisfied 
that tbe modest, investment we 
make, in publishing it is -fully 
justified. 

The particular , article in the 
autumn issue of “Hello Girl 
to which Mr. GoLdeuberg objects 
was ‘aimed sft operators who also 
act as receptionists. - It . was 
mainly . devoted to ideas they 
might find helpful Hn doing their 
jobs more , effectively. To in- 
crease reader interest, examples 
were given of salaries and condi- 
tions for receptionlsts-yall drawn 
from.' the. communications in- 
dustry in London. 

Peter H. Young. 

Post Office ... 

Central Headquarters. 

S3, Howland Street, W.l. 



ceoi. discount magmum.su 
markets receive 321 per 
Surely that is a high eu 


yiacLeod- 

:l Brinan's Lom- 
o£ December 22 
to tbe extent that 

fd to make a com : 


S^^^rmSayheOo 

p^r^ent^bSfthe profit-hungrit-A ojccly 

The Director of ... 

lo «et bigger discounts- ^^H*bltc HeUtfious, Post Office. 

• r. , Ten remember thkit- sir.— Ineffective use of the 

we must also remem r _^^ ep{Mme _ sue i 1 as dialling io- 

thU Governmen . ^ pej^correct numbers, or abandoning 

sibly froze discount * p.^^ 9 <ttenipt ^ nud-dial— costs 

cent, ma-oinuin corceetSimiilUons of pounds annually, it 
Government S wficb has to be borne 

that the e« ala “^ a _^ wSv airtolephone users and the 
demanded by ^{K^oThas. a duty to its 

-for ci ng toe P ^ ^ very 'easterners to ensure this wastage 

That decision was «: minimised. 

°H^^n i0 i 974 . and one needs to : '* Our magazine "Hello Girl,” 
question “what; is so wticii so excited Mr. Goldeaberg 
^hout 1ST? logic to ^letters, December 22), helps ns 
that supermarkets should t a do this- It is produced tor 
able to demand bigger .private switchboard operators 
WBB»r*diseounts from Ibe ^p eop le wb& make about four 
and fSSSrers-out’of the an ftfe fltit .af every five of the estimated 
rnanuractnrers^ou^ , haYe trof.cm. business telephone caUs 

cMnmoii senke must, made each working day. - 

jp profit, -^ Hello Girir deals with the 
»r°dU«»unt 3 must result- in 100-and-l problems faced by 
rcS K . operators taking and making 

SJ mt a gimmicky Sis and running their switeh- 
^■^ tSc^duction simply; boards.. The response from us 
sbort-hvedj price ^reo b qU et only: readers— operators working a! 

to -vn a .Min ste ? * ww rtn idlv',7tM)00 


tU. - ■ . ; 

avouHte ^political 
a at 

d pragmatic. Wh»J: 
ge reader, or media 
f them? - - . r 
be excused for 
ibe politicians arft 
ihe delicacy that 
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Gas and capital 
requirements v 

From Mr. J. Goodland. 

Sir , — -It would be useful it the 
chairman of British Gas Corpora- 
tion revealed tbe price increase 
(or tax) that would be needed to 
finance tbe capital requirements 
planned by BGC over the next 
five years. If the price of gas 
has declined in real terms over 
the last five years and. as tbe 
price of other fuels is increasing 
rapidly, the scope for tbe gas 
industry to find its Own borrow- 
ing requirements, and indeed 
reduce its own indebtedness, 
seems Urge. 

John Goodland. 

Doim House. Pyleigh, 

Taunton. Somerset; 

The need for 
incentives 

From Mr. i\ Shepherd. 

Sir.— A great deal is being said 
and printed about tbe need (as 
one of the solutions to the U,K-'s 
economic problems) of Incentives 
for the country's producers fof 
ail categories!. Such incentives 
are intended to induce harder 
and more efficient work, and as 
a secondary effect to encourage 

saving and much-desired invest 
ment. .. . 

• Reduction in income taxes Is 
being . promoted as a means of 
creating incentive, and it is being 
assumed that the expected result 
would come about automatically 
Such an assumption, in the 
present mood of people, is 
extremely doubtful of fulfilment. 
Would not the reaction of many 
workers {using the word In the 
broad sense of work of ail kindsi 
be to take advantage of such 
action in the form of more 
leisure, thus reducing productive 
time? Did I not read recently of 
a claimed fall of 30 per cent in 
productivity this year (for what- 
ever reason— and 1 may have 
missed .an explanation) of a 
category of workers who in recent 
years have substantially improved 
their rates of remuneration? 

I heartily agree with the view 
that financial incentives are 
important in action to drag the 
U.K. out of the present morass. 
Bat they can only be one factor 
in. a package of motivations, of 
which a new -Rational spirit of 
nulling together , in the common 
interest- must be the binding 
agent. How badly that is needed! 

. Apropos of . the foregoing, I 
would be interested UHearn bow 
the nation and individuals can 
possibly fully justify -the taking 
Of such a long Chriilmas-New 
Year “vacation." : 

S_ A. Shepherd, 
to, Broadfield ; Road, 

Folkestone, Kent 




wfll jie less able to cope if 
£aca$£ with similar problems. 
Sudfr* ability i s a virtue which 
will intend anybody in good 
stearin a period which is full 
of threats, pitfalls and dangers, 
a Three. Anybody com- 
on Britain’s strength is 
to say a word about 
dx democracy. This has 
frto be much maligned, at 
^within Britain. There is 
of the “ elective 

rship'" of Westminster, 
absence of restraints by 
;of Rights, of over-govern- 
^.of the need to back up 
democracy by more 
atic procedures in other 
of life. Some of these 

may well he valid. No 
ever is perfect, and the 
advantage of democratic 
govertunenr is after all its ability 
to :brmR about change without 
uphifcval. Thus I could certainly 
listinumber of needs for re- 
fonfoin Britain’s parliamentary 
democracy. 

But to me none of these 

woid.3 be fundamental On the 
contrary I believe that Britain 
again setting an example 
world * of the ability, to 
with severe difficulties 
t institutional dislocation, 
ime Minister shows that 
era tic system is not in- 
e of producing courage 
the readiness to tackle 
ms squarely rather than 

^ ually glancing over its 

shoulders at the twitches In the 
£aj&. of the electorate.- It is 
thr&gh Parliament that a new 
mosiu has developed over the' 
las&ew years which emphasises 
th&fpeed to D've within one's 
mgans and the concomitant need 
t^-produce wealth rather than 
expect It to emerge mysteriously 
from” heaven, the Empire, or 
e^en -the North Sea. People have 
acquired a habit of criticising 
Britain for things that were- true 
two years ago. but are no longer 
tr$e to-day: a close look at the 
facts would reveal a remarkable 
change. 

J^lsewhere I have spoken of 
tSe “zero-sum mentality” 
winch prevails in social relations 
hi Britain, the feeling that who- 
ever wins has to do so at the 
expense of somebody else. I 
would not go back on. what I 
sa&, but undeniably politics in 
the- present-day world has very 
largely become a zero-sum game, 
ft appears that -the time is past, 
at' least, for the foreseeable 



future, when one could hope to 
resolve problems by giving 
everybody more — -a lot to some, 
to some rather less, but at any 
rate 'more. Yet this turns out to 
be one of the great problems of 
democracy in the modern world: 
useful as it was for satisfying 
rising expectations, and per- 
haps even for raising them, it is 
much less adequate for holding 
expectations down, or coping 
with conflicts which arise 
because it is impossible to 
satisfy all of them more or less 
simultaneously. Britain is the 
only country anywhere which 
has managed, or is managing at 
tbe moment, tn do this, and the 
sporting win-or-lose mentality 
may even help it to achieve the 
feat In any case. I for one feel 
happier in a .society which has 
already proved its abil’ty to pre- 
serve freedom and democraev 
under difficult conditions than in 
those which trr desperately and 
ultimately without success to 
prevent those conditions from 
coming about. 

Reason Foot. Then there is 
that aspect of British life which 
is so difficult to talk about and 
yet so important; let me call 
it kindness, or solidarity, or 
humanity. It cannot he merely 
tbe prices of raincoats and 
sweaters which bring Conti- 
nentals to Britain by the 
thousands; they would not go 
to Turkey or Finland for the 
same reason. There is also 
the queue— perhaps I should 
put it in capital letters: The 
Queue — and everything it 
symbolises: the fact that people 
'respect the right of others how- 
ever weak or small, that they 
take their time tb do things, 
because it is more important 
to be fair and kind titan to 
get there first, the strange way 
in which some kind of order 
is brought about without 
external discipline and there- 
fore without sanctions. 

It is no accident that the 
editor of tbe Frankfurter 
Allgemeine Zeitung, who 
recently wrote a remarkably 
superficial article about Britain, 
suggested that perhaps people 
were too happy to queue and 
should get on with things 
instead. While not claiming any 
scientific status for my view I 
should emphasise the following 
difference very strongly: you 
can have the rat-race, perma- 
nent competition between 
individuals, elbows instead of 



Tam/ Sun 

Professor Dahrendorf. tbe Director of Hie London School 
of Economics since 1974 — where he gained a doctorate in 
1952 — was formerly a member of the EEC Commission, a 
junior Minister in the West German Foreign Office and 
vice-chairman of the parliamentary Free Democratic Party 
in the Bundestag. Earlier he held academic posts in the 
UA and university chairs in sociology successively at 
Hamburg, Tftbingen and Constance. Now aged only 47, he 
was the BBC’s 1974 Keith Lecturer. 


queues, individual and general 
economic success coupled with 
widespread identity 1 and 
health) problems as well as 
weak trade unions; or you can 
bave a more leisurely pace, tea 
breaks, a developed sense of 
solidarity, queues, and moderate 
economic success coupled with 
a strange sense of happiness 
and of course powerful trade 
unions. There are competitive 
societies and there are societies 
characterised by solidarity, and 
Britain belongs in the latter 
category. 

There are many comments 
one would wish to make on such 
statements. including the 
obvious one that societies arc 
not either black or white, and 
that it would in any case be 
desirable to bring about a nice 
mixture of competition and 
solidarity, a “ social market 
economy ” perhaps in the terms 
of the German ideology, a 
country that is both rich and 
kind. Leaving such obviously 
fair comments aside, I want to 
state that if one had to make a 
choice, there would be much 
to be said for the British kind 
of snriety. Living in Britain 
is agreeable because people 
have a way of dealing with 
ea**h other that alleviates the 
difficulties of life and creates a 
society characterised through- 
out by self-sustaining rules 


which give the individual much 
room for self-expression, idio- 
syncratic or otherwise. There 
is a fundamental liberty about 
life in Britain which is not 
easily found elsewhere. 

Whoever reads lhis declara- 
tion of love is bound to raise 
two questions: Arc nut all these 
pleasant aspects of Britain in 
fact changing to-day? And is 
not The other side of the com 
at least as important? My 
judgment on these questions is 
no better than that ui others. 
I should certainly agree that 
Britain is undergoing a period 
of rapid change. I have already 
mentioned that Britain is m 
some sense for the first time on 
the way towards becoming an 
industrial society, that is, a 
society dominated by the values 
of creating wealth rather than 
its administration and distribu- 
tion. Such change is in many 
ways desirable, and I see no 
indication that it would affect 
the underlying traditions which 
T discussed in this article. 

As for the other side nf the 
coin, I could certainly write an 
article about the things which 
would make it even more agree- 
able to live in Britain. But like 
many others. I do that most of 
the time. And I do it because 
I feel that it is worth doing 
in this remarkable, indeed 
unique country of the free. 
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The Bank with 
a World of 
Experience 

Banque Nationale de Paris Limited is a member 
of the BNP Group, which has an international 
network in over sixty countries in the five 
continents of the world. 

. Established in the City for over one hundred 
years, and with representative offices in Leeds 
and Edinburgh, it provides a comprehensive 
banking service for its corporate and private 
customers. 

Banque Nationale 
de Paris Limited 

Head Office Knightsbridge Brandi Representative Offices 

Plantation House, 60 Brampton Road, Edinburgh Leeds 

10/15 Mincing Lane, London, SW3 1BW. 21 Melville Street, 11/12 Park Row, 

London, EC3P 3ER. 781:01-5894491. Edinburgh, EH3 7PE Leeds, LSI 5 HD. 

Tel: 01-626 5678 Tel: 226 3388 Tel: 44 36 33 

Group Head Office: 

Banque Nationale de Paris, 16, Boulevard des Italians, Paris 75009. 
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COMPANY NEWS H- COMMENT 


Refrigeration loss hits Bowden Group 


AFTER ALLOWING for European 
refrigeration losses of arountt 
{700.000 pre-tax profits of the 
Howden Group of engineers t 

showed a reduction from £ 1 . 62 m. 

to Il.Mm. in the half year ended . . _ - P a y™ent 

October 31, 1976. Asscd. Tooling 1 ml. 1.1 


DIVIDENDS ANNOUNCED 


Date Corre- 
or sponding 
payment div. 


Sir Norman Elliott, chairman, 
says .that the second half of the 
.'ear traditionally shows more 
profit than the first and he 
expects that the current year will 


Bertrams Nit 

Craig and Rose int. 2.1 

Howden Group int. 0.93 

Investment Co. int. Nil£ 

Midland Educational int. 1.3S 


Feb. 4 
Jan. II 


1.0 

1.1 

2.1 

0.93* 

0.3S 

1.38 


Total 

for 

year 

Nil 


Total 

last 

year 

2,06 

1.S5 

19.51 

3.28* 

0.85 

3.84 


£201.539 and profit more than 
doubled from £67,07S to £156,689 
subject to tax of £71,396 (£27.140). 

The directors state that for pur- 
poses of economy H is now pro- 
posed to bring the Ordinary divi- 
dend into line and declare one 
only in future, which will follow 
the annual meeting. 

It is not therefore their inten- 
tion to declare an interim divi- 
dend. But in view of the results 


follow this pattern. However. It is D,vi S® nds . s] \ 0 "? p „ c «?5? WE share n « *®*l« "here otherwise stated. ? or M thc first half r they fully 
anticipated that the profit for the . Equualent afier for scrip issue. ? On capital anticipate paying the. 'maximum 

full year win be slightly lower in *reased by rlgh s and/or acquisition issues, t One-ouly payment atipwed under present legislation 
than the record £4.G6m. achieved per - vear P r 0P os ™’ f or the year ended March 31. 1977, 

in 1975-76. 


Midland 
Educational 
up so far 

First half (to September 30, 


and to continue this., practice in >'■ 
future. - 

On December in it was reported Tn the year to March .'31, 1978, - 
that pre-tax profit for 1975-76 rose dividends totalled 0J8525p net from ■' 
from £4.2 1 m. to JEo.lSm. profits Of £273,891 

The directors estimate that the • 

market value of freehold and 
leasehold properties exceeds the 

book value at September 30. 1976. 

by about £16m. 

Meeting, Dudley, January 26, 
noon. 


The chairman so vs that the 
leycn operating groups of sub- 
sidiaries arc. with one exception, 
working at a high level of activity 
with overseas business continuing 

to bo the predominant feature. 

The £0.7m. first half loss was 

incurred by the ffowdrn Hotima 
refrigeration group and this is not 
available to offset group lax 
charges. This group incurred a 
loss in 1975-78 and the chairman 

discloses that in the light of the lflifi) turnover of Midiand Educa- 
continuing lack of business in tionai Company improved from 
industrial refrigeration market. £2.i3m. to £2.73m. and profit 
the refrigeration companies in be fore tax was up" from £12,600 to 
Italy. France, and Switzerland are £ib.50O. 

being closed. However the chairman, Mr. E. G. 

Members arc told lhat further Wilcox says there is some doubt 
trading losses must be expected as to whether the company will 
prior to closure, while the costs bo able to maintain the record 
of closures are estimated at some trading profit achieved last year. 

£4. >0.060. All these will be dealt The net interim dividend is held 

with in the accounts for 1076-77. a t jjysp per 50 p share. The pre- ... 

Hence forth, the indu^iriut viaus year's total was 3.84212p and first-half profit is announced by strong and he looks for a further 
refrigeration activities will be profits £313.029. Associated Tooting Industries, improvement in export sales 

based at Amsterdam and London Mr. R. C. Harris has been Turnover fell from £811,242 to generally. 

After heavier ux of £930.000 appointed to Liie Board. £705.916. Although difficult to forecast 

t£S16.D00t and minorincs of The company nets as book- The directors state that In spite future profitability, based on 

£495.060 (£323.0901, the half year sellers, stationers and educational of present problems, they have current order books and expected 


Associated 

Tooling 

setback 


AE growth ii 
overseasto 
continue 
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THE IMMEDIATE prospects in the 
U.K. for Associated Engineering 
do not hold out much hope of any 
major increase in volume but Mr. 
J. N. Ferguson, chairman, expects 
world wide demand for diesel 
A DROP of £43.407 to £61.379 in engine components to continue 


Craftsman Mr. Jack Dawes puts the final touches to a blade ' 
basalt bust of the Queen reproduced from a 1937 sculptor*. 
The Wedgwood Group is producing an edition of 25, selling 
at £250 each, to commemmorate her Silver Jubilee year. 


net attributable balance emerges supply contractors, 
a: £203,000 compared with 

£4S7,000. 

The interim d:\idcmi is effee- Ti /Ny^ynnwiP 
Hi ely unchanged at O.D33p net— dllld 

the 1973-70 total was equal to 
3.2770Sp. 


no reason to believe that the demand, he anticipates being able 
"roup will not continue to trade to report a further significant 
profitably, but it is impossible to increase in profits for 1876-77. 


First half 
profit for 
Brigray 


FOLLOWING ITS 


comment 


second half 
break even 


forecast or 

make any positive predictions. In the year ended September 30. better results for the year to 

The interim dividend is stepped 1976, group pre-tax profits at January 31, 1977, Brigray Group 

up from lp to l.lp net per 25p £21J35m. were marginally better has experienced an improvement 
chare. Total for the year ended than the estimate made at the in the first half and indicated that « »■ ^ 

February. 1976. was 2.06457p paid times of the rights issue in this trend has since - been main- T&ce 

from profits of £215,000. November and compare with tamed. 

£13.73m. for the previous year. Including £131,006, • against 
Major features of the year were £36.2.10, regional employment 


BOARD MEETINGS 

' The following: roaiMQfcs have notified 
dam of Board meetings to the. Stock 
Exchange. Such meetings arc usually 
held for the purpose of considering divi- 
dends. Official Indications arc out avail- 
able whether dividends . concerned arc 
microns or finals and the suh-dlvMdos 
shown below are based mainly .'on last 
rear's tune table. 

TO-DAY 

Interims:— Philip Harris. . S. ' HoOnong. 
Wiltons and MUcheU. . 

Finals:— Hawkins and Tlpson. 

FUTURE DATES 
Interims:— 

- — .Jan. 19 

RFD .ran. IB 

Finals: — 

Jan. 20 


a new 

> 8Y KB4NETH MtitSItiN, MH^NG EDITOR 

AGaINST ; the background of a company's debts had been paid , 
pwr year for:. Canadian milling; \ It 'WJiarpointed. out that-a.« .dpS s£ 
ctfepany earnings, Mr. H. Ronald pany*« estimate of the value oft*’ 1 ' 
fWer. chairman of- -the : Anglo- assets -is une thing wbereak i * 

American r Corporation group’s; price frfakh a buyar is willing - ■ ' ' 
jjadson Bay; Mining iud^SnKatin&.pay ^ .for. them is quite-. -ano&i ' * 

Ws " hit . out at ithe.- ' industry's . Furthermore; , the "S25.02m. ibv .' ’ : ' 
burden of double : taxation - -and to- the major creditor,: the Gove 
z ‘~:r ament interference, repot is ©fit '-owned. Australian Indies '•• 

Toronto correspondent; . - Development 'Council, is geared 
eaktog at toe recent; meeting -U.'S. ' dollars and wOI require : " 

_ the Toronto branch . :_of she.; heavier ■ repayment in ' Austral;. 

Canadian Institute of Mlniugrand currency following the tetii V 
**%CaUurgy he said: “I would like recenl devaluation. • . - 
^emphasise the injury done to 
industry by jmcertainty . * .. . _L - 

£5** Freeport to - 

•When we have to toke-..de- 
Jons on investments, how tend' 
to run. into hundreds of 

.lions of . dqUara, which wDl 
irt producing only, in- five : to 
PSb years’ ti&e, we have to con- _ 

^nd with many unknowns — in- AMERICAS -Freeport Minerals 
Jbtion. technological change and gehig ahead with 
i*o:forth--and ' we .do . hot ^nefid to -C£lSJ8m.) project to . reoo . 

Uhave to add to these the risks of uranium as a by-product £r . 

>. t f versa! of Eovemment policy Onl TShosphate. rock processed 1 fc . • 

;42ixes, royMaes, : .or : even the very, fertiliser material at the cT 
ownership of - assets.” " pany s. huge phosphoric acid pL , , 
ffjie estimated. tha4 between' 1959 at Uncle Sam on the Mississi ; . 
pd 1969 the Canadian industry river. . ; 

Spent about f23m: In constant .'. First production or nraniuir 

f jS dollars for each viahle^ -ore. expected ■ in the second -half 
icovery or, “say $39m~. In 1976 - 1978 and output should reach ; 
liars.” Companies, he-, said, per .cent,. or more, of capacity .. 
uld not- go'-on spending money, mia-1979. The new facilities 
-this rate Without cleariyrf^ned a design capacity of ab"“ : 
e and Interest in wlmf they- 690,000- lbs of uranium- oxide 
™uid. - " .7- f. . .' y®ar in the form o£'.yeDowo»-' ' ' 

recently . reported, Hudbay's .or.. abont 3 per 'cent. - of 
1976 nine-month' * net earnings country s uranium . oxsde prod 
opped to $4.38m. : . from 316.3fim. : , ln 197?= - ' - 

the same . perliod. of last year, s Freeport* president. Mr. 
major special a d verse'.' -f actor^ ^ Douglas,: said that half the j _ # 

In? -a liew -'. on' production- lected output had been sold us^ ~ . W + « 

iitarin S jsr eHn enr,w1th : “ d !| pf 1 1 lllg,- 


build $32ni. 
uranium plant 


"lernsey j 



Half Year 


Ann. 

Aug. 


117R 

1975 

Tumnror 

TltS.Mrt 

S1IJ4Z 

Pr<>fir 

.. 120.9T5 

iet. on 

DenrcclJtlnn 


«.3ia 

Tni-TTCS paid 

0 TX’ 

12.717 

Profit before lax . 

bum 

104.766 

Taxation 

r4.ono 

3A.OOO 

Net profit 

. 2iJI» 

4S.786 


A near 3 per cent, drop in interim 
pre-tax profits from Howden has 
disappointed the market, after the 

l.i-t report and accounts had sue- MAKERS OF paper and board 
ccsted further progress this year, machinery Bertrams reached a 
The problem has been the indus- break even position in the second 
trial refrigeration operation — half, to leave the loss for the year Taxattnn 

interim losses are higher than ended September 30. 1976. at 

t'loso of x year a^o — and the £112,843. In the previous year a 
croup has decided to’ cut back to profit of £305-224 was achieved, 
a smaller base which should re- Turnover at £I.95m.. against 
r.irn to profit* in 1977-7S. But. £2.39m.. was partly made up or a 
for the rest of this year, reading substantial contract which was 
losses will probably amount to at almost completed at the end of 
least another £500.nno before ex- last year. 

reptionai closure costs of £450.006. Arter tax recoverable £40.841 - - fh irnnrnwpd norformanro of 

That apart all the other opera- f £162.336 charged! the net loss is conversion offer will ^ made to P Overseas tracUn® profits 

unns turned in higher profits. U2.004 (profit £142.8GS>. There is holdere of i per cent British Sav- ^"ad Uvereeastradln 0 profits 

Howden Compressors in the U.K. ?o_ dividend, against a total of «*& ®onds J Second tel pw- of th ^ increase ' t £Q t ^ * was 


Walker through its branch Uistri- Earnings are shown at 
bution network. These, increases (loss 0.01 p) per 5p share, 
in volume offset reduced demand “ ' 

for automotive bearings 
turbine components. 

Trading profits of the U_K. 


0.01p 


The 


company manufactures 
and outerwear and jersey fabrics. . 


Savings Bonds 

a (jiuuta Vi uic wav* 

conversion oflter ssrJ-JssrMy; {£ Equity & Law 

The Treasury announces that a strength of the diesel market and 


made a recovery after the loss in l.S3p last time. 


chased in the period November 2, . 

1971 to May I, 1D72. These bonds attributable to exchange rates . 
will mature on May 1. 1977 and Duru, S the y ear expend!- . 


new pension 
plan 


The Equity and Law- Life Assur- 
ance Society has introduced a new 


so that full tax reliefs will be 
given on all contributions. .■ '. 

Hallam Sleigh 
profit drop : 

For the year ended Septemb 
30.. 1976. Hallam Sleigh 
Oieston turned in a profit o; 
£29.387, against £36.778- For th 
previous 13 months. ' Turn] 
came to £2.79 compared. 
£3.36:n: 

After tax £14,416 (£7,400) , iwi' 
profit was £14971 (£29,378), fotf 
earnings of OJSp (0.64p) perifip 
share. There is again no tihrid 


f/om the' ‘buyer “and discussi 1 
on. long-term sales arrangeme 
for- .the. balance are ’ jxiw t , 
advanced.? 

He added that, “both arrai ' 


;itasian Government: 

fepOSEUDON: m Av 
J BUYERS' MARKET 

^The statement of . affairs at* „ SLf^vin -• 
jictober 19 prepared by the direc- Eold receS -t Y S - 
_ :ors of Australia’s fallen superstar, ' of d s 40 o^ 

^oseidoo, show Jhat the cOmpany ^St^rSjerttoM LlSte s ••= 

stantja] increases In future wc, • 
pins of 2696m: at that fame and ra promising pr 

cording to the receiver, Mr. Noel . potential ” P ' ^ 9 • • 
uckley. . Estimated Realisable The Uncle Sam plant uses ac 
ssets were put, at S^-63™. coin- g_ toils of pbospimte a 
^to. S47J9m: .book assets each of which contains about « 
d debts of 332.07m. ■ - . quarter of a pound of urani' 

Mr. Buckley pom ted out that 0 iide. Freeport's uranium oi> 

- toe -.surplus was realign will .be" converted by. others i' " 
seidon would have it available uranium hexafluoride, it is star ” 
- the holders of... Posetoons - . 

. shares. The .sum would tons MINING • BRIEFS 
equal, to. 90 cents (57p) per Moaat Jh KiBM-prodoction. for- 


uT bii i 
: llL>il 


are renavahla ah anniiratlon at l nr 6 amounted to £99m. (£9m.). a " ce ,® „ . 

?£, £ I I^P! lcaUon at Projections made by the operating simple all-ptupwe pension plan— 

. companies for the next five years “if. Adaptable Pension Scheme — 


1974-73 (ihoucA the profit is still 

small) and the Canadian sub- nlvprh Q TTITlfTin 

sidiaries (power station equip- vT Vfl YCI llMiUJJlUU ... 

ment) are continuing to advance. q it ceD .,; ™ a , n ^. . . comoanies for the next five vears “* e «uapuiaie rensioa acneme— t i 

Overall full-year profits will & IJlldlCy chmee' ^tiieir*^ botoineTon May' indicate further sustained growth “ available to ; two fonns.- MidW&Y lOSS 

probably case to £4.4m. pre-tax “ 1977 taro Ilnerre^B^SiihLv ^ ^oup. And in order to T^^flret is designed to meet the J . . , 

S5?. BSTW. P%Trii at outlook ^ W ^2— ss,M re n £ l 3RUL ES AB Engmeeni 

3SP and a S .c,d ot „ per cant. w „, h ,„ ptn d Dud.cy p "«„ M m a?SrK ^ ^ S 3SIAS& J5T' ' ' ' 

C - & R £SST.r extending 1 ontl “bJlld' “™ W|U '>« ^ « 8- «l .. ^ * ><» .* ) 


The company's business is that fattle hope, if any, of sucha surplus ljCajl ore treated. 187.M7 tooims. mnn"'' " '" 
of general engineers. , bemg realised and still felt that *2 ' "I. ' ' ' ,'v, 

* ' .r, P»«PiHon charehnlrtprj: wnnlri be ^ - l ' ; " ! 


gramme or extending and reouiia- ner cenL savings Bondi Although it is expected that supplement the new State ^“^nths' 10 * Ctet ober\ ^ 1976 

mg selected public houses, reports KJbiS I«Se? whtah ient on much of ^ ^ will , • ■ • • wth nrofltTif tf 20 oS 

Mr. E. J. Thompson, chairman, in in A iS,,t -* 197 s ™ D t'th a t be in overseas markets, -the The employer ...has, comp8ete 
Paint manufacturers Craig and his annual statement. In. Are," Mav 1 «retter pirt_of the -planned ex- *“?. regarding .the _ scale . of ■MA fUlt fmi till* full nanvfn. Kfnpnl, 


fVTifu manuiaciurers cratg ana ais annum sratemenc. iniere-st will Hp narahip nn'Mav 1 greater parr or rue -planned ex- j - f . f,,n vpar tn Kfarrfi 

Rose has shown an upturn in the Repeating his forecast of fur- ^n^m-ember i Payable ° n May 1 penditure will be for use in and Provided, but the retire- ^ sear ^ KuOi 

First half of 1976. with profits at ther growth in the current year, anu ,,IDVBraaer supplied from the UJC Hi 


se in anu — — ,. .... 

Hbwever. been set at 65 for 3 Midway deficit 


be used for bottling next July. 30. 1976, is up from £109969 to mitments totalled £2S.2m. 


£74.273, against £66.021. from sales he states that the real progress _. J some investment will also have to “*» **d 60 for women. But pro- ^ d3«5oB«2nt 

£229.391 higher at £1.1 3m. or the new bottling hall project TnVPCtlTlPnt He made overseas- to support vtsron can be made for indradual rroolnm ov. 

An unchanged interim dividend is now apparent— part or the 1UVCMUICIU- V^U. the sales efforts of the UJC ea J ] 7 « late retiremOTts. Jhe i? 

of 2.1p net per £1 share is building is already being occupied Total income a r Investment Co. companies, says Mr. Ferguson. f*te °f contribution by members over w “ ii^rni- ^gauist. ii.sai 

declared. Total for 1973 was 19.51 n as a store and it is expected to for the half year to September At the year-end capital com- w leitto the employers discretion r»f TIT A V TTfT'A.lWTlvnC’ 

, r-... ------ r — — •«— s - -- ' ** •- ..-j «,<.«_ and the employer also has com- JL/UrAI KIIANUnC. 

I plete control over deciding which Dufay Tltanlne has bought for 
employees wrU be eligible for the cancellation £111.682 of its 7} per 
serwne. ... . cent, unsecured load stock 1985. 

The plan is designed to stream- 
linp administration and paperwork 

and is straightforward to under- . . 

stand. -Both forms of the scheme William Bate (Holdings) pro- 
bgve been designed to be' poses to change its name to Banro 
approved by the Inland Revenue- Consolklated Industries. 


Financial Highlights 

1976 


1975 


Total Revenue 

$ 1,798,722,903 

$ 1,705,816,350 

Total Expense 

1,623,888,407 

1,510,081,551 

Balance of Revenue 

174,834,496 

195,734.799 

— Per Share 

4.94 

* 5.73 

Provision for income Taxes 

78,900,000 

93,600,000 

Balance of Revenue after Taxes 

95,934.496 

102,134,799 

— Per Share 

2.71 

• 2.99 

Appropriation for Losses 

20,000,000 

21,000,000 

Balance of Profits 

75,934,496 

81,134.799 

Dividends 

35,181,028 

32,805,000 

Transferred to Rest Account 

41,437,500 

48,000,000 

Loans 

14,128,978,074 

12,314,667,494 

Deposits 

18,577,969,391 

16,550,476,748 

Assets 

20,492,378,623 

18,242,634,080 

Accumulated Appropriations 
for Losses 

146,948,824 

122,657,630 

Capital Funds 

781,203,886 

641,184,871 

Salaries and Benefits 

Paid to Employees 

327,145,763 

273,962,993 


Ten Year Compa risen rumen-, r» wiri 
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Total Expense 
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Capital Funds 


£3 
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$17 


$12 


fill 




in 



A. a” 

i 

■ 

III 



"jys '■ 


aes taee 070 «7z isw 1376 


The Progressive Canadian 


Bank of Montreal's prog- 
ress during 1976 reflects solid 
growth in assets, deposits, 
loans and services over the 
previous year. 

As the 10-year compari- 
son chart shows, 1976 was 
another apex in our 159 years 
of solid banking experience . . . 


a period when our financial 
services and capabilities have 
grown on an unprecedented 
scale to meet domestic and 
international demands. 

Perhaps the most out- 
standing example of this 
growth is a personal milestone 
— for the first time, our assets 


passed the ?20 billion mark. 

In more than 1200 of- 
fices across Canada, and the 
world's major financial cen- 
ters, you'll find us anxious to 
assist your every international 
trade and financing need. 




The First Canadian Bank 

Bank of Montreal 


GREAT BRITAIN 

London Main Office: 47 Thraadneedle S?., EC2R 8AN; CHARLES T. V, ARENTSCHILDT, Senior Vice President for 
Europe, Middle East and Africa; H. Norman Little, Regional Vice President far Europe, Middle East and Africa: W. H. 
Hill, Vice President, U.K. and Ireland and Manager. London Branch: West End Office: 9 Waterloo Place. SW1Y 4AP. 
J. Perkins. Manager; Financial Agents of the Government of Canada in London 


Amsterdam • Beirut ■ Buenes Aires - Chicago - Frankfurt • Freeport - Grand Cavman - Houston - Jakarta - Kong Kong * Kingstoi 
Lender, • Los Angeles • Madrid - Mexico City - Milan • Nassau ■ New Delhi • New York - Paris » Sacramento - S3o Paulo ■ San Dies 

San Francisco • Singapore • Sydney • Tokyo 
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WILLIAM BATE 



BucknaU recommends 
liquidation 

Stockbrokers J. and -A- Sc rim -Lawson Securities of an additional 
geour, acting as financial advisers purchase of 7.020 income shares 
to BuckcaD Trust, have informed ' by Lawson High Yield Fund 
shareholders that a liquidation of bringing that fund's total holding 
the trust would be more bene- to 122.520 Income shares, which 
ficia] than acceptance- of the 18p represents 10 jper cent, of that 
per share cash offer from Bremar class d share and 5 per cent, of 
Holdings. . the equity capital. 

BucknaU. which .is currently The 1970 Trust has bought 31.900 
around -75 per cent. Liquid and Bentima Industries Ordinary 
at one time had 60 per cent, of shares, 
its portfolio invested in companies 

connected with Mr. Tony Buckley RFNTTTPTri Aivn • 
(formerly or Slater Walker AJXU 

Securities), Is 29 per cent owned jUJALJix- 
by Gresham House Investments. It has not been possible for 
The latter, which has effective Benfield and Loxley co effect a 
management control over Buck- final exchange of' contracts with 
nail, itself made a I6p per. share Reed and Maflik for the sale of 
offer for the trust just over one its building division, 
month ago. However, it has already, been 

An EGM is to be held shortly, approached by other interested 
where shareholders will have to parties In connection with a 
decide whether to accept Bremaris possible sale of the division and 
18 p per share or to opt for volun- of the properties occupied, by it 
tary liquidation as proposed by A further announcement . will be 
the Board and its advisers. made in the event of- these 

' _■ negotiations being . successful. 

HASLEMERE ESTS. 

Hin Samuel Life Assurance, has ROTOFLEX BUYS 

. dutch concern 

ha? hefiTSfl 0 ^? ■ S 2 Sl°oF - the announces that Its subsidiary 
Ordinary shares^^d 5 per emt Kotaflex Xightin& has agreed to 
of the 91 per cent. Convertible acquire toe capital of fflenwtn: 
Unsecured Loan ■Stock. - E ™ ln ?. B V ^? r a nominal con- 

The bulk of the holding dated sideration. Tfte-M* book- value 
from Hsslemere’s early days as a of the assets of Hlemstra being 
public company, with much of it ^cqinmi ' amount to about 
bought as parr of funding f 170 ^; ? n< * u ? s 

arrangements on Haslemere's pro- for 1976 ire estimator ; to i 'be in 
perty developments. The reason of £80.000. 

for the sale oft he investment, Hiemstra is based in Haarlam, 
stated -to be an Extremely profit- Holland, and manufactures and 
able one by HSIA, was the low. .distributes lighting equipment. 

shares. ^ available - on the jy Q pRQBES 7 

Secretary of State for Prices 
PILKINGTON/UKO and Consumer Protection has 
An extension of time has decided not to refer the following 
been allowed for the Monopolies proposed mergers = to toe-Monp- 
and Mergers Commission to‘ repon polies '.Commission. Trust Houses 
on the proposed acquisition by Forte-rcertain hotel Interests of 
PUHngton Brothers of ' UJv. J. Lyons, and Co.: London and 
Optical and Industrial Holdings. Scottish Marine . Oil -Company — 
Mr. Roy Hattersley has agreed to Scottish Canadian OU and'-Trans- 
tfte reporting period' being portation. Company, 
extended to January SI, . 

following representations from. GOUJfcN HOPE 
the Commission that there, are ^ On December 24, ‘Cazenove 
special reasons why the report ' bought 25,000 Golden Hope Plan- 
cannot be made by January 3. as tationg at Sip on behalf of asso- 
specified m the reference made dates of Harrisons_and:Cros6eId. 
originally on September 3. '•:• Elen Huat Realty -with asso- 

‘ ^ ^ciates. bought 2,000 Golden. Hope 
SHARE STAKES . at-TSppn December 27 and 22,000 

CauJo Engineering .Group has at 775.5 p and 1,000 at 73p OR 
bought a further 90,500 English. December 28. - 
Card Clothing Ordinary shares ^rrrs\r>T*->T- 
Total interest h E239.000 shares. C-HLQRIDE . 

(21.7 per cent). Cadorlde Group has completed 

Archimedes . investment Trust the agreement to acquire Pyro- 
has received ‘notification from lector Inc.- 


.re. .Bat -Sydney- observers saw'iporfod November e to Deoember .... ,, 


Pteeidon shmhoMera^wouJd'-be-foijBK^qM pnMtoocd i^d tw „ v 
lucky to receive anything after the burner cower. 


NEW UFE BUSINESS 


.»-v 



Idward Bates 
i annual meeting 
adjourned • Wesleyan & 

The aniiuaj- meeting of Edward ; 

Bates and S<to&; (HoWi^s) tbe . Vj6I16ni - - :ui t a w- 

troubled mercSaht bank whose - • _ _ - 

future is being ’discussed wkh Weaeyan and ueuwai mi.^ ¥ COft , 

the Bank of Engird and mhers, ancereports rOwni new We - COR 

was • adjourned Jsesterday in assured . in ■■ISmo of. .X91.7- 1 , •- • sf-c 

accordance - with ^ proposal ' 

announced on Ttec ember 7. ’ income at C44m. (£2^0flm.). ..... 

The shares have beeh suspended; ta ' -toe .ordinary branim. i , , 

since ’ May 43, : and the Bank of apms assured .were a 

England and First Aribian Cor- j f2304n ^ T .^ «£S* ( J? ren S.> *v 
poratlon, a minority shareholder, lncoTne OTo.COO J^lS.tMM)) and^ • • • s 

have provided a stand-by loan the industrial -Home Senm- 
facility to protect, depositors. Iie yLi I i n:is , assa £!“ ' w -- ,r ' ,| ' : ■ 

Deposits of £67m, more than half £2o-75nt (£22.Sra.) w, 7 th r/_. 

of them from Arab sources, were income. . £L6 .. 

with the group’ at the time of the l*L4om.). 

suspension. ' . . - - ..!?*• grow - premium income .... 

. Yesterday’s adjournment .of toe general branch was £2.pm., ; 1 
the.. annual meeting was until the increase of ZBA-per cent, o.j'; - 1 • 
accounts for the year to March 31. 1975 - 

ASSOCN. of:-: 

caUefl 11 earlier meeting to be SC0TLA j yj) . . 

The Bank of England has been The- Life Association of S j? '. 
trying to bring an established land, a member of the Nation u . 

Middle : Hast bank Into, the Nederlanden Group, reports p-- 
situation., as well: as encouraging new business for 1976. New anr7„ A,IU ' : 

First Arabian to- -put 1 up further premiums rose by 25 per cent.7 
backing fonBates:- However; tfre £2 An. from £225m^ while sir'.- i,1, 

latter effort, has:- recefved a set- premiums,, including annuiry r-: ->••• - j 
ba'Ck with the request by the Li.S. si derations moved slightly ah 'av-(j. 

Federal 'RedeTve Board that First 1 from £L3m.'to£lflraL 'a . . 

Arabian, which is proposing to- Benefits secured hy these l',*:-,. i’ ’ ^ 

acquire -77.4 -per cent, of the Bank miums were net" sums aMiirec-w. ' J " '.ira 

of the Commonwealth in Detroit. £S0m. and net annuities oF £6. " 11 ..'■•stod thid^ 

should, reduce-, its stake -in Bates per armum. compared wqth £7 
from 23 pel 1 cent, to 5 per ceut .and £5.6m. respectively in 1975.. 
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BY OUR GUERNSEY CORRESPONDENT 


15 i? 20 per cent * of lm 

tourists from the _ 


iounsts irom the Continent ?w,^, in ^ ep ^, dent airline^ and 

annually, the Channel ifib Sh? car4ers t0 P«!?g e *&e 
..ere expecting a record number Ano i;, , . -■ ■ 

. ,of charter flights from thi 18 sfatiffia 

European mainland next yea? 6 n^f! dam ' Jersey ■o™# and 
1 f 77* Channel itan^Sf S ,n 

’ fi'n * n T ber of Gon- SSrlsey route* 

V * offsetting a drop British Island-Aim 

?U.;»{ . ' ln to«nsrs. links Jersey and Gi 

‘ lil n» « Hotels have given more alloca- Paris— is using its «« 
t«°, D ^i?-t Con1 i n0n i al agents Gatwick route to d eve In 
f° r n * xt ^ ea £ and some 50 to 60 ^ rom Holland to the isla 

Sweden to T In *ra Airways. vUds links 
SS* marketing hoU- Jersey with Ostend, iCaen, 
i., days- to the islands. Dinard and St. Brieuc, isfto add 

Among the tourists .will be the services' from Brussels and 
“it regular visitors from in the summer-"'”" * 

indinavia. More than 1 100 ~ Holland International Travel 
^Scandinavians will visit Jersey t,rou P will charter weekly-flights 
i- In ^e early 1970s Jersey and f? p“ ernfi ey and Jersey. Another 
JJaemsey began building ifn tnwl firm. NRV. Holiday. 

Stm.net t-.Kn r U ° HP Will KriHcuTi.la. ^ .... 



Jtounst traffic from 
iueb as Belgium, Holland and 
^Germany. It was also hoped 


. - will schedule 
countries GuenSyTnd 

of Devon. 


a programme to 
the Torbay area 


Shat British Airways would^ooen . ^unair , of Ostend will operate 
. An new Continental routes weekly charter flights to Jersey 
**. However. British Airwave l* 5S.3. rit0,,r of Brus * ela weekly 

©*5*S I* •rnSEg'JZ ftSfr" “ the P"™ 1 

f»«^™!Gu e SS n “‘ s Z^ fl 1 S er ' V f“ * 1 *° <■ =^ter 

^Guernsey questions 
oil pricing policy 


?I iceS - paDe] ba ? ^crease and holding up to 1.5m. 
concluded that the pricing of oil gallons in stock. Total delays the 
products in the island is outside introduction of an increase. 

local control and that the British -m,. TT , . .. 

thrice Commission, in effect, pro- UJbfontrolka distnbu- 

yides protection for local con- tha f 1116 P™ °* stocks 

Burners m storage have to increase to 

But the panel reserved jndge- ffTl e J h ° ZSLl ™ }° ^ for 
ment on whether the policy of th ® nert consignment, 
automatically re-pricing all o‘il in Referring to this, the panel 
storage is justified, and whether saW: "Against this it can be 
the appearance of a fourth argued that the quantify, and 
distributor, BP's Channel Oil therefore the value, of. the oil 
^Marketing, will not lead to in- storage is generally^ greater 
creased costs. than that of a ship’s cargo, so 

v In its report the panel said tbat a? immediate increase in 
that' three island oil companies, Pfice of all . oil held- does 
Fuel Supplies (Shell), Guernsey not always appear to bftJJiisti- 
Petroleum Distributors (Esso) fied - :f 

;tnd Channel Oil Marketing, The panel remained uncon- 
jrecetve instructions from the vinced by a elaim from, fl&annel 
Shainland as to when an increase Oil Marketing that there was 
improved by the Price Commis- sufficient business in the; island 
Sion is to be applied locally. to support four distributors and 
^ Total (Sarnia), operates that the consumer would*benefit 
differently, since it acts ** not as by keener competition. 3 < 
jmo agent, but as an independent Only the larger consumer is 
Subsidiary able to decide its own likely to benefit, the. panel said. 
•' impolicy and prices."* not the domestic consumer buy- 

By buying oil before a price ing on a small scale. - j 
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SH SUCCESS . IN THE TROUBLED TEXTILES SECTOR 
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pany in the fast lane 


WHiftt -the Government fa3ed:..Tiie‘ v^^te , ol business; enabled, countries which are only at a though it comes into competi- a higher price can be com- brown. Such a development If 
to gg its compulsory seat-beluthe .rampany -to go public in vfefy- early stage of seat-belt tion with local, weavers in a nurnded— an important point at likely to benefit U.K. weavers, 
legislation; through 3»arllameat j^adi. . ^ ^ totaL Turn- ust^such as Itafy. w2u " ' "■ 


and Aehi omji&d -it from its °T?r last year ctf nearly £l5m. ^ 

in tte Queers Speech, one of ’ maill factories in' 
the -^companies -most diredfy jn South Wales. now runs at up 
affected, "W-” Ribbons, was to lm: square yards a week, 
able to shrug it' off with t r ul y a of which around half goes into 
little ;; dis^ppoihtineiiL JEv^n- seat belts and, the remainder 
without le gisl ation^ - th e -e o r reint ' ;.webbjng for industry, 

year ; looks like hebg another Seat beltsihave proved a par .. 
good one i or *"W ” gibbons, licularly gdo'd field, ' not solely ; 
which has recently announced because it represents a growth"' 




where fitting number of markets and with a time when most flbre pro . already ahead of their Contin- 
as yet compulsory. °VS Europe-wide ^oups such as ducers are ^ i Qsing money ental rivals in dyeing expertise. 
. Klippan in Belgium, part of heavily * an ^ will also make it necessary 

buying practices of the the U.S. company Allied Cbemi- for car makers to increase 

companies have exerted cals. In France through its The next stage in the develop- orders to maintain higher stock 
ng influence on the way associate company Europtiss, it meat of webbings could be to levels. 

Narrow fabric weavers like 
** W ” Ribbons have also 
expanded in parallel areas in 
recent years usins technology 
developed for seat-belts in other 
applications such as cargo 
handling, and this has provided 
tbe industry with a hedge 
against any downturn in its 
main market, motor vehicles. 

In cargo-handling, woven 
webbing is now frequently used 
inside high-sided vehicles and 
containers to restrain goods 
while in transit, and disposable 
slings have become standard 
equipment used in lifting bulky 
goods. ** W " Ribbons operates 
a subsidiary at Knares bo rough 
in Yorkshire — Lolift — which 
makes semi-bulk collapsible con- 
tainers for transporting quanti- 

p . , — - — . . . . . -tv. ties nf up tn one tonne of 

the leading suppliers through- “ e onghiai fitting of seatbelts . oowdered nr "ranular materials 

out Europe. ' • - — and . to be followed by supplying industry has is supplying Renault, the Stale- increase the width of webbing as fertilisers sugar or 

„ rj-- „ 3Lt — - - Germany, Britain, Benelux, d ^°P, ed - The motor giants owned car company, and in Ger- to minimise bruising caused in Marline is also ’sub- 

-VY Hi bbOM ngw makes France and other European ff° m the^ suppliers high many St has 80 per cent of accidents, following the lead ^antiallv involved in this field 

more than the countries. s^dards and competitive Liv Hansa, a supplier to leading set by Renault. According to and Xred inl»75 from its 

webbing used in the UJC.- by • . prices — a combinaUon which German manufacturers and Mr. Guidi Wildi tbe trend us Parent Ancra Inter- 

the much better-known manu- Legislauon m Britain to uswlly ensures that only the importers. towards use of polyester now 70 nationaf^hich manufactures 

facturers of the seat-belts them- enforce the wearing of belts mo| efficient companies sur- nf th* ttk- pe r cent, of the market com- naU0nal * WnK 

selves— companies such as would have stepped up demand 

m France od Gemw, and iotter Vo'sibl? SLS r SC!5L2SS!? SWT* “° “ 


****** * r i» 

cars^.^, fJJC andnvers^ turBs,^ demand for cars, the 

gene rall y recognised as ' a - pro- comparatxrely few periods when 
duct of the textile industry, but ° w °r the other country' in 
they represent an area where Europe hxs not been introduc- 

the British -fibre producers and - 8 ®? 1 *^**1°™ ° r . 

fhpif - hnTnf/tTatp customers, the ti^itening them. The effect has 

manufacturers of industrial been to CTeate Gadfly rising 
textiles, have done very weU, demand for webbing. Tbe 
mairftairang a high standard of sequence, according to Mr. 
technological innovation and Guid5 Wiiai, has generally been 
establishing* a position .among for Sweden^ to aert first as with 



Crash testing: Though the Government failed to get Its compulsory seat belt legislation 

t ogh Pa r lia men t, demand for the webbing from which the seat belts are made has risen 

steadily'. 


The success of the UJC. per cent, of tne market com- cargo control equipment. 
v«noni r y ,. , 7 --- - — • weavers in carving out a big P ared with only 30 per cent, a Marling like " W" Ribbons has 

^ again because many car owners ^ Britain, as elsewhere, the sbare of the Euro^an seat-belt few . years *S° 18 likely t0 also moved into bulk containers 

p “ sfl>1 ®,. ^ rea ° f T ^ x bss **** rationalisation. we bbing market forthemselves c° nt i nue - and bags as an extension of its 

pany has an important stake in and* in, partis la/ ^S?es, wSyi^ b ^, “ratio n^of U BriUx f 0 “ t^BriSh^bre SduS^to Nyl ° n * 11x0 original webbinB activitI0S - 

company 


U.K. maricet is another have pointed to the need for return around 25 per cent of if, because it has become more also provided the base for other 

7 with a good export giving passengers increased its shares Britax itself wes I expensive relative to polyester developments in milirary and 

record. Marling Industries, protection. Webbing makers i*ter acquired by BSG Inter- } ! n recent vears and Mr,w indimirial wphhin«. Wehhimi 

These two companies are among will also benefit if there is a national rfnrmerJ* the nrictni of fibre a because 

only 
panies 
belt 


years, and partly industrial webbings. Webbing 
does not pack as which absorbs energy by rip- 



. . .. - . Passengers— as Wt belt etmiDment to the UK. “I”" “ reguiauon5 governing perfor- parachutes where quick open- 

was started in WO uld probably have had to cS‘ ipdustar. P “YT Rlbbons is ^ ^sh concems, claims mance are tightened. ing from low levels is required, 

the 1930s by a. Swiss immigrant .nnaw heitc -fhat had nnt Keen - . t 7‘ .to have around one third of the n.. , _ and in arrester near for aircraft 

tn Retain tun- T^w, renew oeits tnat had not been now a leading supplier of web- Tnta i markflT wh i r>1 it The increased use of different ana * n arr sier 6car ,;, or aircra ” 

used.. Some of the b ings to both these companies. S n£5SS colour schemes within as “ sho « namg* Woven web- 

h !L bS T±r makers-who put as t0 other seS bdt h^T iST^ih their exteriors become more bin «® have 4180 been de ^ e JW} 

S K„riL. W UJ ,« ni n t ^ gether webbmg - fasteners makers such as Kangol, which Sf -- It 811(1 more similar, is another to lift the vast pipes used in oil 

The bustoess was dosed down ^ inertia reel equipment — ^ part of American Safety other C 2I of ^ mdustnal development interesting the and ^as transmission, the scnsi- 
dimng the war as a luxury are known to have stocked up Equipment J?™ such ! s A ^°° e ^! ouJ ® nc f m seat belt manufacturers. 6 Most tive coatings of which would be 

industry, and reopened after- in antidpation. Even without '. ,, France, and Allied Chemicals. u.K.-produced webbing is snun damaged by conventional hand- 

wards as an industrial narrow legislation demand is expected > Within the Marling Industries Though s^an j n terms of white and then piece dyed ling methods. 

^ ^ rw " ' *X UP Atw a »SfcSil: er Sa^Reit tonna S e ' seat-belts are now the black, but the matching of Though Britain may account 

and Bis-thought that the Swedes 'fiJhw m«m.2S5L biggest component in the total webbing to upholsterly is seen for a declining share of world 

other military ^webbings. coifld set the^ball relling agaiu.2i bbmB _ narrow fabric market for fibre— as a likely development, initially car manufacture and of total 

Seat-belt webbings have been with the compulsoiy introduc- -^ K r e 2 a t o^irTRni^nrf hV^»» estimateii at aronnd 14,000 in higher-priced vehicles, but world trade, the U.K. corn- 

developed over the .past 10-15 tion ; of hack, seat belts, a'P^ri^ ^onanu D y.van t0 nnes a year in Europe, later extending through the panies involved in supplying 

years under Mr. Jimmy Wildi, development which other coun-' lU ^ rie * Furthermore, because of the model ranges. Ford in Britain the belting accessories vital to 

the present chairtaan and Mr. tries seem . likely to follow. Across Europe as a whole high performance required, the have tested different .colour both these industries are ensur- 

Guidi . Wildi, the.. : .finance these systems _ require much „“W” Ribbons is now the biggest fibre companies have had to shades and in Germany there ing that Britain continues to 

director, the founder's two sons, more material. : There are also seat belt webbing producer, develop special yarns for which is already a substantial move to play a role as a leading supplier. 


afidejfs given grim 
warning on economy 


BY OUR ALDERNEY CORRESPONDENT 
IMMIGRATION on a selective one way to raise income woold 
basis and the printing of stamps be Tot Alderney to adopt a policy 
and bank notes are among pro- of selective immigration, similar 
nasals to he considered by the to that of Jersey, which would 
States of Alderney nest week to increase revenue and stimulate 
help stimulate the island's weak- economic activity. But this 
bains economy. raised the question of how big 

In « memorandum to tie J, A1<leraE5 ' “ uW 

warns ttiat ™e lost promlaios sources of 

Kay-Mouat, president, warns tnai income would be to issue 

ftnless alternative s°uive> of Aldcn j ey stamps and bank notes 
teepme are; .faund. ^thc jsland ^ u t this involved constitutional 

issues. 

•*To put it in a nutshell, unless 
we can find alternative sources 
of income by the end of 1977, the 
island will not be able to dictate 
its policies. ./ 

“Guernsey will not only *be 
■ * ' bii| 
»r£j 


^Building 
materials 
pies fall 


trill become increasingly depen- 
dent on Guernsey. 

Mr. Kay-Mouat asked the 
Stale* to consider an early and 
thorough investigation of the 
Island's economy by an indepen- 
dent body. He said that 1977 

could be Ihe last year in which underwriting our deficit. 
'%r. accounts would be In sur- paying our deficit and, there foi 



and an increasing deficit any independent control which 
Was forecast afterwards. we have over our own ^ affair* 

-. The deficit would restrict will have disappeared," Miv 
Alderney’s freedom and make Kay-Mouat said. . , 

for greater dependence on Alderney, one of the oldest! 
Guernsey, v* said. * possessions of Britain, has 

14r. Kay-Mouat sug gested that population of l.« W- 

iHunt-the-telegame 
is new indoor sport 


By Michael Thompson-Noel 

THE SLUMP in U.K. building 
activity meant that sales of 
materials through builders' 
merchants in October -fell by 
15JT per cent compared with the 
santte month last- year. 

This is the sharpest fall this 
year and figures over the. past 
seven months, according -to the 
National Federation of Builders' 
and Plumbers' Merchants, sug- 
gest that the downward trend in 
activity may be accelerating. 

Mr. Bryan Hunt, tbe federa- 
tion’s president, said: "We have 
already suffered the brunt of the 
battle against inflation with a 
consequent massive loss in man- 
power and investment. The 
latest economic measures make 
the prospects look even worse. 

• The sharpest falls in sales in 
October were in the South West 
and South Wales <24.8 per cent.); 
!nd the North West (161.). 


COMPANY NOTICES 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


Million sign 
retirement 
at 60 petition 


BY DAVID F1SHLOCK. SCIENCE EDITOR 


m££. ra USrtSBrj! : 

deliver the latest domestic appti- —a new kind of teaching 
cation of advanced micro- The telegame was pioneered 


ONE mtt.t.TQ N signatures have 
j'heen collected for a petition 
urging that men should be 

„ J „„ee ihiiitv AiAflIlowed to retire on full pension 

Beyond ties the possibility w instead of 65. 

" nrllVPnnonal Cam&K-l-'- ?ii . t 


Mr. Greville Janner, Labour 
__ for Leicester West said 
yesterday that he hoped to pre. 
• * *- Parliament 



electronics — the lelegame — the U-S. Differences in TV iec^ ; -sent the petition ^Parliament 
iCcording to this week’s New uo i 0 gy have prevented U-S- On the early spring. . Signatures 
wentist. ideas from being imported* %re still flowing in by every 

r The telecame uses the dome* Air& My into the Briti^ ^rkeL post. b J “J- confident that 

Si 


0men qr “rifle Shotting "can, to the. standard U.S. linescan is 52§| 
some extent he simulated. lines. 

Jn. the U.S., Magna vox is Q one VS. company. G® 
already marketing a ... uni Instrument Corporatioi 


eral Instrument — — *■- — - - ^ 
(Blear TV receiver with three faaS a y K offshoot m Scpt-- 


built-nj_ games, at S499- 


that the lower retirement age 
would bo introduced by stages. 

would clearly be a pipe 
dream to expect this reform to 
come in at once,” he added. 
More than half the signatures 


Uiu H -------- - •; jHf 11IW4C — 

has adapted its special9? ver g from- women. 


l chop. land * 

Bur the main market .w far nas j e j ' a - integrated electron!^ 

wnicii o liir /-n-nrfif • •. &'■ 


^CINEMAS— (Cont,) 


teen for " black boxes ”wn«r^ " r "^ t t0 u.k. conditions. 

can plusse* 1 1010 3 * The magazine says that the 

caiTOT, allowing payers 0 J leading U.K. supplier of tele "|JcsNE 1 . 2 . 3 . 4 . leic sq. waroour 

pete In driving an elcorrmic ic s London company 

“ball!* back and forth across games » « which last 

:«tt KTM... _.T» this way M ““ to. worth 

ihe aew decWnic E ' me? 



***««rtin* to Now Sdonthjt- J®*™* Gweral 

“ year will imnK 'e~oi» ot » h inlcEra ted circuit, whidi 
sues involving up } a ,uu * _«. — , — 

payers, and even 
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alter recess 
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THE COPEI^AGEN COUNTY-AUTHORITY 
U% 1972/1987 $US 15 , 000,000 LOAN 

Notice is. hereby given to \ondholders of the above loan that the 
amount redeemable -oh February " ^5. 1977 te. SUS 500000 was 
bought in the market. 

Amount outstanding: SUS H300000 

Luxembourg. December 30. 1976 

THE PRINCIPAL PAYING AGENT 
KREDIETBANK 
S. A. Luxembaurgeaise 


CONTRACTS AND TENDERS 


HELLENIC REPUBLIC 

MINISTRY OF LABOUR 
MANPOWER EMPLOYMENT ORGANISATION 
INVITATION OF INTENTION 
(PREQUAUFICATION ANNOUNCEMENT) 

FOR FOREIGN CONTRACTORS ONLY 

For the construction of four (4) adults vocational training 
centres and apprenticeship centres (Kekate.and KM) in Greece. 

The manpower employment organisation intends to invite sealed 
tenders from contractors from all member-countries of the inter- 
national- bank for reconstruction and development M.B.R.D.) and 
Switzerland for the construction of four .(4) (Kekate and KM) in 
Greece. 

The location, the construction area and the estimated cost per 
f Kekate and KM ) are as foilows: 

Location Construction Area Cost 

(Sq.m.) (Drs.) 

Aegaieo (Athens) 8,700 95.000.000 

Lamia 8,100 90.000.000 

Agrinron 6,730 75,000,000 

Ioann ina 7J50 80,000,000 

In order to proceed with the evaluation of foreign building and 

elcctnwnechanical contractors, interested parties are invited to 
submit within IS days from the last publication date to the Man- 
power Employment Organisation, Administration (Office SOB). 33 
Chalkokondili Street, Athens 102. Greece, the necessary statements 
of intent according to the written instructions obtainable from the 
above address. . . 

The anticipated construction period for each (Kekate and KM) 
is approximately 18-22 months. There will be one bidding for both 
buildings and electromechanical works and tenders will be accepced 
from prequalified bidders only. Bidding documents will be 
forwarded to prequalified bidders only. 

The projects will be implemented in accordance with Greek, 
laws. The cost of the projects is partially covered by the proceeds 
of a loan between the Hellenic State and the IBRD (Loan Agree- 
ment No. 8S9GR. ffl-8-1972) and ratified by Legislative Decree No. 
1309 1972. 

The projects will be financed by the public investments pro- 
gramme. Statements of inrent can be made. for. one or more 
(Kekate and KM). 


BASS CHARRINGTON 
BREWERS LIMITED 

6 % Unsecured Loan Stock 
T985/90 
and 

7f% Unsecured Loan Stock 
1992/97 

TRANSFER OFFICE 

BASS CHARRINGTON BREWERS 
LIMITED announces chat is has 
appointed HILL SAMUEL REGIS- 
TRARS LIMITED as »o Registrars from 
1st January, 1977. 

All enquiries and . correspond e nee 
relating to the registration work of 
thr* Company should, as from 1st 
January. 1977 be direttod to 6 Grecn- 
coat Place, London. SWI P l PL. 
( Telephone No. 01-828 4321.) 

For and on behalf of 
BASS CHARRINGTON BREWERS 
LIMITED 

R_ F. BEER 
Secretary 

Cape Hill Brewery. 

P.O. Box 27. 

Birmingham. 

Bit 0PO. 

30th December. 1 976 


WANTED 

Public company wishes to acquire house building 
companies in England, North of the Thames, building 
and selling approximately 250 to 300 units per 
annum. 

DetaiLs please in the strictest confidence to: 

Box E.8636, Financial Times, 

10, Cannon Street, EC4P 4BY. 


RAND MINES LIMITED 
(Incorporated in tbe Republic of 
South Air it*) 



DIVIDEND DECLARATION 

Blrroorultaactil Gold Minion Company 
United 

Funner to tnc tjivlfleno notice 
advertised in the Press on tne 1*th 
Decern oer. i S76 the conversion rate 
applicable to payments in United 
Klnjdom currency in respect of me 
above mentioned dividend Is £1 = 
Rl. 480255 eaoivalem ID 14.1B674p 
per share. 

The effective rate oi South African 
Non-Resident Shareholders’ Tan Is 15 
PIT corn. 

Secretaries el the Company In the 
United Klnodom: 

Charter Consolidated Limited. 

40. Hoibcrn Viaduct. 

London EC1P 1AJ. 

United Kingdom Registrars and 

Trans! a r Assets: 

Charter Co ns olidated Limited. 

P.O. Box 102. 

Charter House. Park Street. 
Ashford. Kent TN24 BEQ. 

29tn DoCutOber. 1975. 


PRESTIGE GARS WANTED 

TO ALL COMPANY DIRECTORS 
TRANSPORT MANAGERS AND 
PRIVATE CAR OWNERS 

Are you ODtatmnp tne best price tor 
your low m. lease prestige m.-'tor-cjr* 
We urbanity require RolK.Royte. 
Mercedes. DSimlcr. jaguar. Vanocn 
Pla*. BMW. Porsche. Ferrari. M.iserati. 
Lambornbliil, Jensen Convertible. 
Rover. Triumon jnd Volvo ears. 

Collection anywhere ip U.K. Cash or 
Bankers' draft available. Telephone us 
for a firm price or our Buyer will caff 

ROMANS OF WOKING LTD. 
BrooVwoed *048671 2201 
Open 7 days a week 


Buy or Rent 
restored D/D's 
i for brilliant sales 
promotions at 
(home or abroad 
J Complete details 
] from Omni bus 
jPromotions.39 
; Mitchell St. ECl 
j Telephone 
I OT 251 1359 



Should you need 
confidential advice 
and facilities m conniption with 
your financial interests 
please write to - 

INTEL-AGENTS S.A. 
at PO. Box 6251 
Amsterdam Netherlands 
or it P.O. Bor 1125 
6106 Adilton. Sw tzerland 


INVESTMENTS. WESTERN CANADA? 

Canadian Business ana Government 
consultant. rc&.Ocnt Victoria E.C . in 
London until Jan 6th inviles l.iuUir.et 
irom British nrms desirous ol doing 
business with Western Canada 

Imoortlng ann escorting acquisition 
di nlqhly secures 1st mrr Isaacs ana 
purchasing ot vacant land arranged bv 
a team o! experts. 

For rjtTTw informal-on please write 
or call Moure vaamn CD Browns 
Hotel. London. W > 01-493 6020 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £75 

READY MADE £BQ 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD 
30. City Road. E.C.I. 

01-#23 5434 /S /7 36 f 8936 


GERMAN 

DETECTIVE AGENCY 

For sale. Active in the whole of 
the FRG for self-service super- 
markets. department stores *nd 
chain stores. 

Write Bax F.490. Financial Time*, 
10. Ceonon Street. EC4P 487. 


IBM ELECTRIC TYPEWRITER lit.ory , 
reconditioned and warranted bv IBM. I 
Buy — save uo ta 30 ?o. Lease— S years • 
from £2.20 wccklv. Rents — Irom £24 j 
oer month. Phanc Vcnca 01-641 236S.; 
TELEX. 

business _ _ . 

=2BS7 SIGNAL G. 


IF YOU OONT TELL, ,ou do nt pell. For 
a poweriul PR ana advertising pacl- 
aoe. consult me soecaiisti. Crest Pub- 
licity Services. 6. Burtc's Parade. 
Bt.jcoiLificla. Bucks. Telephone Beaconx- 

hMd D49J& S051. 

IF roust COMM NY literature needs 
rationalising consult the soeciallsts — 
Crest Publicity Stn,en. 6. Burke's Par. 
adc. Bcacansncld. Bucks, Telephone: 
Beiconsneld 1049461 5051. 


Palmer and Pjriccr. 01-499 4801. 


QUEBEC HYDRO ELECTRIC DIVISION 
SCRIES CJ 

B'i% SINKING FUND DEBENTURES 
DUE 9B9 

SP redemption due February 1 . 1977. 
Sim. bonds have been pu refused on the 
market 10 satisfy this call. 


APPOINTMENTS 


CLASSIFIED ADVERTISEMENTS 
• RATES / 


Industrial & Business Premises 

Single 

Per Line Column cm 
3.30 12,00 

Businesses for' Sale/Wanted 

3.30 

11.00 

Residential Property 

1.00 

7.00 

Appointments 

350 

11.00 

Business * Investment Opportunities, 
Corporation Loans, Riant & Machinery. 

■/ 

13.00 

Production Capacity 

4.00 

Education, Motors, Contracts & 

Tenders, Personal, Gardening 

3.00 

10.00 

Hotels & Travel 

2.75 

8.00 

Book Publishers ' 


6.00 

Premium positions available £1-00 per single column cm extra 

(minimum size 40 COllUra ems) 



' * . For further details fyrite to: - 

Classified Advertisement Manager 
Financial Times. 10, Cannon Street, BC4P 4BY 


PUBLIC 

NOTICES 


-IRE PRECAUTIONS ACT 1971 


FACTORIES. OFFICES. SHOPS 
AND RAILWAY PREMISES 


Front 1 January. 1977. control ol hre 
precautions in lactones, mfwe*. shops and 
railway premises is iransforres tram the 
Factories Aa 19B1 and the Offices. Wjm 
1SS3 


to the 


vtd Ref/way premises Act 
Fire Precautions Act 1971. 

In these arr a ngem e nts, tne scope and 
standard of control will remain essentially 
the same Fire certificates issues under 
the 19G1 or 1963 Acts will continue In 
lorce as though issued under the 1971 
Act and renulrcments applying to premises 
not need>ng a hre certihcate will be the 

BipL 

Leaflets giving funner adv.ee and in- 
tormn.oa will ttiarziv on awJabie Irom 
the (ire authority Id year area. 


FOREIGN HOTELS 


SWITZERLAND — A ROSA, Hotel Valsaru. 
summer «w.nier unm, m- ana outdoor 
pools, ice rink, aaun*, ski. Trim 74 212, 


INTERNATIONAL INVESTMENT 
ADMINISTRATION MANAGER 

A new international bank with a sizeable world-wide 
investment capability seeks an investment adminis- 
tration manager with wide experience. The 
successful applicant will be required to organise 
in-house administration, international settlements, 
coupons and deliveries. Experience in foreign 
exchange, eurobonds and portfolio valuations would 
be an advantage. 

Applicants are invited to send a- full curriculum vitae 
showing also salary expected to Box A.57S4, Financial 
Times, 10, Cannon Street, EC4P 4BY. 
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international financial and company news 


S. Match/KemaNord deals 
to be resumed next week 


BY WILLIAM DULLFORCE 


STOCKHOLM. Dec. 29. 


DEALINGS in Swedish Match vestfnent companies linked with Sigvard Ando, said Iasi night; 
and Kemanord shares remained the Wallenberg bank. Skandi- that his Board would decide £n| 

suspended on the Stockholm naviska Enskilda Banken. and the Kemanord offer Towards the 
Jispenaea i n uie stocicnoim involve(| jQ the battlfi between end of January and be would not 

Exchange lo-djj following je^ the WD v/altenherg concerns. comment before then, 
xerday's rejection by the Swedish The tw0 ot hcrs. Investor which Meanwhile, the Swedish Match 
Match Board of- the Kemanord bo i ds 2 6 per cent, of the Swedish Board Is expected to follow up 
Takeover offer. With the Match stoc j; i and Providentia. its refusal to recommend the 
approval of the tax authorities, wb ich has S per cent,' also have Kemanord offer by publishing 
the two companies asked brokers lhe nia j 0 r holdings in Kemanord shortly details . of Its plans to 
not to deal in the. shares, as and tbe j r Boards are known to slim the group and restore Its 
speculative price rises could support the Kemanord offer. profitability, 
affect their tax position. Deal- Gustos, on the other hand, has These are likely to include 
tngs are expected to be resumed no Kemanord stock. Its chair- the sale of several subsidiaries 
on January 3. Inan jj r _ Aak* BercqvisL is on abroad which are either running 

Prospects for the Kemanord the Swedish Match Board and is at a loss or are too small to corn- 
offer of one Kemanord share and understood to have taken the pete effectively on their markets, 
a Kr.COO convertible bond for same stand against the The managements hopes to 
four Swedish Match shares Kemanord offer as the Swedish free sufficient capital through 
appear to depend heuviW on the Match chairman. Mr. Lars-Erik this disinvestment to reduce the ^ 
altitude of ihf Chios investment Thunhnim. who U also chair- group’s debt burden and to make,, 
com pan v. whirh holds some 23 man or Skandinaviska Enskilda possible new acquisitions which 
per cent of the 5we(i 5 **h Match Banken. would reinforce its profitable 

stock. Gustos is one nf three in- Gustos* managing director. Mr- branches. 


No sign of 
an upturn 
reports 
Salzgitter 
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BY DOMINICK J. COYLE 


ROME, Dec 29L'0 
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THE ITALIAN Cabinet at its of L875bn. (£625m.); Some |90 urgently itt -need of hc^ : cfrpitai, faciIitate' -a-'cdmpTete restrncl 
Anal meeting- of - ihe year to- P«r cent, of these liabilities are aaa the Andreotti government is log. of the . minerals - agen 
morrow morning is expected to believed, to be short-term: ,2; : a£ least giving the impressipudthpugh'-little has emerged 
morrow mormng, is expected to Trade uaions represented ln that it is. toot . prepared to be licly or this so far. 



: ftL tn EGAM who fear the immediate pressurised- iato holding out. an. .- .The denaon expected .'j 

I allocation of emergency funds to w„ *v»_- isam - , . a - 


By Nicholas Colchester 


imi! thl finanSallv troubled 4oss of ra0re tharr 1S ' 000 J<*s ; «toost Open-ended financial -.tft-marrow’s.. cabinet meetfEgr 

a^CT^a^mber have bccn P ress * n S govern- sagety netmerely because nf .the =■)&*&: to,, combine a further! , 

state imnerals agency, a jiuraber. raent .. tor urgent additional flitan- tlfteat of further unemployment promise with:' the allocation .W*** 5 


BONN, Dec. 29. 
STAHL WERKE PEINE-Salz 

gjtter Is sharing the despon- 


t » 1 . . tU6=“ l rtuwiuvuai UU4U-, uwvat t,*. iuiuuca jnwuuoc -WJUI . me allocation 

JL fad^ banSSu:y. ! or _ 


v racing oanKTupicj. ■ , • roughly L335bn. or about £24fhn." the EGAJf ’group- was apparent pressing .financial- needs, altbbt 
EGAM, labelled the " golden However, the cabinet may decide more than : four .months 'ago, ’it &)yst possible that the i s ’> 
dustbin’’ by critics, who claim on a considerably. lower sum,' vtfieii. in-, fact -the government leriipient.]^. -be thanking • 
that Jhe agency was established perhaps just sufficient to cover handed - over the . effective the longer, term of perhaps m*' - 


th _ cj ~,i j in 1971 primarily as a vehicle for. EG AM's immediately- pres^ngmstnagemeht of . the gronptoairig: atleastisome- of the ci . • 

aeucj VI U»v SiMWIiran nfllitiMl tv*tw>nam» fnr aT»TnMl« naaric • r PW, nnnM ejuUl.l -AriHnMiceiAA -'hv'MnW ; < . 


State bids for more equity as 
Gotaverken builds for stock 


industry , in fall measure. Its 
management tell shareholders 
in a preliminary report on the 
year that ended on September 
30, 1976 that the winter months 
have brought a clear deteriora- 
tion in employment and profit 
and that there are no. signs of 
any improvement. 

Four thousand of: the com- 
pany’s 19.000 employees have 
been given an extended holi- 
day over the Christinas period 
and a further 3.000 will be 
affected by temporary works 
shutdowns in the first weeks 
of January. Peine-Salzgitter's 
efforts to bold down un- 


political patronage for elements needs. This would amount :~to special commission beaded- by -pariys. ailing subsidiaries 
within the Christian Democrat L135bn.orjnet under flOOim £&.. Ugo Niutta. It was said other existing state^ector c - 
Part)-, is estimated to have had EGAM is only one of a number 0 %JaHy at that time that the glomerate® such as ENT or e* 
debts as of end-September last of Italian state-sector companies change in management would UtL 



(SU: 

>:r5 


Loans planned to fihaaice 
Austrian Budget ddfiit 




BY PAUL LENDYA1 


VIENNA, Dec. 29. 


'THE AUSTRIAN Government Research has revealed that gold dtisng position of the- Austrian 
needed production are "sympto- jhas decided to finance next and foreign exchange reserves of s&illing gave a powerful push, 
matSr of the situation right year's massive budget deficit * cen ^ ***' , bank during January- particularly in the first half of 


BY OUR OWN CORRESPONDENT 


STOCKHOLM, Dec. 29. 


or about 17 per cent.- of the 
total steel workforce, were 
affected by short time work. 
Moreover. In some steel com- 
panies these temporary lay- 
offs have reached the allowed 
two-year maximum, beyond 


missals 

avoid. 


become difficult to 


The Peine-Salzjritter manage- 


Salen qroup. the former owners «i» I " 111 "V fr c (} ™ M rin « r 

rf Gotaverken who sold a 51 per better chances of minimising ™ ^ure ^Odner, 
cent. sbar*‘ m the State e-nrber currency risks by borrowing in oj rector, foresees 
Th„ }car. luff revealed ,h„ the ““.currcnwlr which the sa le s 

„ .“f- Aaslinj. the Mim.rrr Sf th^unheS'ui,,"^ C o“™- 
7?. lbe . nc _ w . : _ n r n ; pared with 11 at the becinninc 


GOT AVER K EX. the Swedish per cent, below Swedish build- trading concern expects to show 
shipbuilding croup, is iu build mg costs, his jarts would be a small pro 6 t this year thanks 
iK vessels for stock hesueen now guaranteed very heavy losses. lo the Kr.Tfint. income from the 
and the end of 1P7S in an But current prices had little sa ^ e tiie Gbtaverken shares to 
attempt to ntatniain some level relevance to thnse which would tiie State. Without this extra- 

c*f employment at its yards. prevail, when the ships were ordinary income it would have _ a 

At the varne time. Saleninvest. sold. The yards vrnuld gain from pre-tax loss of Kr. 6 /m.. an earn- ment tells ora highly uusaiis- 

thc hnldin" co m pa tv.- nf the the inrtaiionar yeffect on prices > n ss decline of some Kr.l30m. factory year in 1975-76. Use 

Salon' group, the former owners uj^fo ihe time ofwle and had Odner. the managing 1 pf c *** ci " ln ** firsf half 

an improve- 
as a result of 

Governments seekm" "to imv its w ® l!: ‘l be made. the revival in tanker and dr) 

iioiernnuni is secMiij, to nuj us mU _ cargo trades. b 3 ien now has 

remain* nc 4S per cent, holding. 

Gotaverken has not slated the jnuu».ry ... «. c new «.««.■ par - ed with n al ^ beginn 
cost of the lfi vessels it will Socialist cabinet, has appointed of the vear Earnings^ from 

build without orders. but Mr Erik Hu*, a count)- Salen - s ^ efer fleet haTe ri£en 

Swedish newspapers have given -pernor, to t *'£«i 3 ate the azain :his year and Mr . edner 

a figure nf Kr.2bn. t£285nt.i. f" an ^ ial rejj 1 '* 0 ^ 1 ? expects the market to remain 

They will he mosily hulk car- the s t^ t,? and Salen in Gotaver- dur i ng i 077 _ 

riers in the 40-fiO.OOO dwt range Ken. But confirmation that the Saleninvost’s introduction to 
2 nd possibly some smaller pro- Government is socking to buy the ci 0ckh0 ] m Bourse is moti- 
durt carriers. AH of the finance Salens remaining 49 per cent. valpd by g^ten^yg dealing m its 
will have to be raised through came in a prospectus issued by following an earlier sale 

borrowing. BaleninvesL as its shares were of some 10 o >OM of ils 750,000 

Under a Government support quoted for the nnt time on the shares to employees. The pros- 

scheme announced earlier this Stockholm Stock Exchange. pectus issued on the occasion 
jear Gotaverken can get state At the time of the first sale reveals the ownership structure 
credit guarantees for 70 per to Hie Government, Salen under- j n the Family concern, 
cent, of the cost. If the Govern- took as part of the deal to place The brothers Sven and Christer 

ment lakes over Salen "s remain- orders for vessels worth Kr.l36m. Salen control close to half the 

inn 49 per cent, holding, it will with the Eriksherg yard, part of stock and a little over 70 per 

effectively be responsible for the Gotaverken group, should cent, of the voting rights through 

th total borrowing requirement, the Government so demand.- The their personal holdings and 
Mr. Erland Wcssberg. the new Eriksberg yard is now to be shut through the stock held in the 
managing-director, said that by down. name of the Salenia Shipping 

taking orders at “Japanese According to the Saleninvest Company, which they own 

pnces" which are same 50-60 prospectus, the shipping and jointly. 


Federal State is plann-ng to sr0 wing pressure on liquidity, 
raise about Sch.4bn. (£143m.) The year-end survey of -the 
abroad^ during the first quarter Vienna Stock Exchange, ...just, 
of 19 m. * issued by. -the . Creditanstalt,-' 

A public loan to the-tnne of reveals that the capital market-:! 
Sch.550m. will be floated' on this year has. been dominated by 
behalf of the Federal State by bond issues and by an. unusually 


sr on the Vienna . Bourse rose 
46 per cent to Sch.Ufim. The 
iitanstalf ordinary- share in- 
between /"January-." and 
smber Iff dropped by- 2.8 per 
it and compared to; the peak 
/el reached las? . March, 'the 


American Motors credit delay 


SOUTHFIELD, Dec. 29. 

AMERICAN MOTORS Cnrp. said under which AMC and its AM arrangement is refinancing 
negotiations on its short-term General Coro, subsidiary have a S20.5m. worth of 6 J per cent 
hank credit agreement originally total of S57.6ra. outstanding in notes which are held by a Swiss 
scheduled for completion ihis short term bank borrowings, bank and which come due on 
week won’t be finished until That agreement which expires at February 28. Lawrie said nego- 
some time next month. year-end is renegotiated annually, tiatinns are currently underway 

\MC« auditors Touehe Ross AMC has said 11 e *Pected it to on refinancing these notes, 
have qualified their opinion nf be extended another year under Third the company is also in 


which the Government wage -a consortium of Swiss banks in. vigorous demand, for ■ bonds on.. »11 represented -72 per. cent; 
subsidy is cancelled and dis- | the third week of January, the part of private investors, In -^-AIl sectors except for metals 

Austrian banlU are not parti- view of tbe. reform . of fiscal jfup 7 2 per/cenL)," -.and :banks 
cl pa ting in the issue. privileges for public bond issues,.inp 5.S per cent.}, reported fall- 

This is however not unusual ^ Creditanstalt analysts’ see l ing share prices. Dividend" pay- 
JtttS Schweizerische Bank- Possibilities for a genuine alter- ments also reflected the. worsert 
verSn iSs aSv^SSthroS nat "« in' the form of medium- lag economic situation.- Out of 
private^larements rSently^ L e ™„( thIt b years) - M major, damage camp . 20 

nvo tranches about Sch.l.4bn. for '--fei j ,, 

\ us t r i a Pnvate investors dunng the seven reduced. ,and two passed 

“ ' r . . . ' . first three-quarters subscribed to '^together payouts this year. 

Though foreign and domestic g C hiij2biL worth of bonds, 58 <taly S v e companies increased 
credit institutes are said to be ^ cent up on ^ game period itheir dividends. .. Nevertheless, 
competing with one another in ias t year. Meanwhile the public Sighted average dividends rc 
offering loans to Austria, the sector accounted for BBA pertmaiped virtually unchanged at 
Treasury prefers to resort to the cent, of the aggregate new issuex?3M> P er ■ cenL 
device of ' private credits, 35 agaijist 542 per cent" last : V The best performance ~ was 
Treasury certificates ana pnvate yea r_ Industrial - debentures ., recorded by the .-shares of -ITT 
placements, above all in Swiss we r e almost completely, abseni^vbicb jumped, by 40 per ^ cent 
francs and Deutschmarks > m from the market. Bond issue, 
order to avoid a debtors net terms rose by 29.4- 1 
image." Loans with a^relatively cent -on Iast year to a- total 
long maturity are preferred. ScfL282bn. The - interest ra ! 

Meanwhile the latest report differential with regard 
from the Institute for Economic, important neighbours and 


tbe business year varied 
between 65 and 70 per cent 
In February a gradual pick-up 
in business took place which 
led to a small profit in tbe 
second half of the year. Yet 
this profit was. says the man- 
agement. not nearly enough to 
compensate for the consider- 
able loss made In ihe first half. 
The company does not spell 
oat the final result but says 
that it was worse than tbe 
considerable loss recorded in 
1974-75. 


The company’s turnover for 
the year fell by 6.7 per cent, 
to DIH2.35biu with, domestic 
sales rising hv 5.7 per cent, 
to DXl.Tbn. but foreign sales 
Tailing away by 29 per cent, 
to DM63 9m. Deliveries of 
rolled steel were down by L 6 
per cent, to 3.15m. tons. 
Crude steel output was down 
by 4.5 per cent, to 4.08m. tons. 
Orders for rolled steel rose by 
6.9 per cent to 3 j. 8 m. tons. 
Tbe clearest rise of all was in 
the company’s investment 
which increased from DM258m. 
to DM408 m. - ■■ 


per- 



reign companies were also the 
eaten losers, with AKZO 
dropping by 38.8 per cent 
ICFs. by 26.5 per cent, on 
Vienna Bourse in the course 
1976. 



s-rt-S 
•->- . 


gains at 



NEW. YORK. Dec. 29; 
were barred during, 1973 _by a 


SINGER EXPECTS ."quite also;, said, he would “tike-; 

significant” growth in profits resume’ quarterly dividends } 6 n revolving" . credit . agreement 
next year on about an 8 per cent the common stock by the enfftef sighed in June 1975. However a 
increase in revenues, Mr. Joseph 1977 but he cautioned that 'the special 10-cent. a share payout 
B. Flavin, the chairman, presi- initial amount ' would -be ‘ 4 , e&- was declared last month after 
dent and chief , executive has sOrvative." - -' ' / finger won a waiver of- the for- 

revealed to AP-Dow Jones. B!e Regular- .^common - dividends 

-dividends 


EUROBONDS 


4 s > 

i 


Bondtrade index at peak 


BY TONY HAWKINS 


current terms. However so far the process of revising terms of WITH SELLERS reluctant to tight, they appear to have had In the deutschemark .sector. 


£ -biMhzgsptovisioikS " 

Next yes^^cdBQBaoh^vi 
. wift,- be ■subject 'to certain 
restVjctions' in the -loan agree- 
ment'-. ! 

Mr. Flavin -'said the -fourth- 
quarter which ends on December 
31 will be ‘tvexy ^ood.” 

The fonrthr \period is 
traditionally .Singer's strongest- . 

December^ sales of» consumer 
sewing machines are expected to 
exceed the record set during the 
same month rn 1973. 1 
That ! year-;., -was the 'sole 
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By Michael Van Os 


AMSTERDAM, Dec. 28 - 
REPORTS FROM The Hague 
that the Dutch Cabinet n - 
decide to. make a number ' J ., 
amendments to its much-maLigi-i . . 
excess profits-sharing Bill (' 
stHralled VAD -levy). . - ■ ; 

.-"The; changes will almost c 
tamiy -amount to- a water. * .. 
down, of the proposals,, as it V \ 

. been- dear Eor some time that r 
current , draft. Bill would ne* 1 
be;ah4e: to get past Parliame 
Even' -the ChristianDemocre 
government parties have so 
'strong? reservations about 1 ' • 
pErns. i ' 

-The reports from The Hat ' 
said -to-day - that .the target d-- 
from the VAD system to- ti.-' 
effect may . be : backdated 
January L "1976," instead 
January 1, 1975, which . had -• 
come technically nearly Imp.: 
-sibte. lt has also been sugges 
that the VAD-fund to be crea .* 
would not only be controlled 
the trade unions hut also- 
.other parties, for example '• ' 
-GovernmenL It is fortl- 
repented -that a taiger share 
-the- funds created from the lev 
w£H go to the arufividj 
employees at companies 
than into a centra! fund for 
benefit of all workers. 

Ohe report also said that l 
actual VAD devjr may; ■ 

increased from- -the origins „ 
proposed figures ^ '"{10 per. Ce; 
for 1975, 12 per cent for 19’i-.. ■ 
to appease the Labour Party a ' ’ , 
the TYade Unions. 

However^ addressing the F4T, .- . 
Chamber of parUament ear-t ' v . 
this week in The Hague, Dui 
Finance -Minister, Dr. YWlh;: 

Duisenberg /made it clear ti 

he' wante the VAD-system to . 
enforced and through pariianw. "' 
before the next elections (M . , 1 
1 977)." If -the draft txrll is -inde; . 
watered down sufficiently, -the.:" 
ts a ; jcbanoe-that the Governme 
vriNL succeed in . pushing 
through Parliament on time. - , . ' 
. The so-called VAD system : . 
an excess profits '-levy sysfo ; - v 
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based on a **. fair.” return on cc 
pany equity. One newspaper 1 
said that the cabinet was a“ 


mmninv'c .in mi it rnnnrt l "" rm ff*Mi»crci au lar luv uiulcss uj revising leims or nun obuuuiw iciuumj, usu» ‘**'-.1 "Ki-™* , — ' — . z~ . j— .; ---■ - — - 

1 p - ’ u ‘ the banks have granted only a a loan agreement under which it enter the market, persistent buy-. a salutary effect on the floating the Province of .Quebec .s to exception to a six-year trend of 

lu rr t Arn 1 9 «.rhnln 4^4 nrirac hitmiw DMIOHm With a 1 fUvp^r JnikliMrna ’ Anncmnfir ■ 


pnniiniii. in h>isino« hinros nn temporary extension pending may borrow up to $50ni. AMC ling pushed Eurobond prices section as a whole and pnces borrow DMIOOm. with a 10-year [ieclmmg. consumer- 
IW tarnSm rSninn completion of the auto maker’s has already borrowed $25m. cf better in all sectors yesterday, wore up to a point better, bullet issue dn .an indicated / 1 throughout the -ILS. The 
’ T ,, . other financinc nrraneemonts. this amount nn a HUav r#»vnlvin« ! The Bondtrade eonvertihles' Siraieht dollar and Canadian per cent coupon. The issue uotunx this month under: 


available as well as an improvc- 
teeni in operating results. 

Roy T. Laurie, vice president 
and controller lor AMC main- 
tained the delay isn't significant 
end occurred because ■’it just 
took longer to got it all together’’ 
than had unsmally been 
expected. 

AMC. which had a lews of 


other financing 

AMC said. note. 

A crucial second pari of AMC's AP-DJ 


thinking of raising the perce 
age of what it oaUed 'a “ 
jcetnra (that again, is based 
a percentage over the yield 


Government bond loan). Thou- j 
said J 


rce 

3- COMP, 


sales 
cited 

arrangements, this amount on a 90-day revolving ■' The Bondtrade convertibles' Straight dollar arid Canadian per cent, coupon. The issue uoturn this .’-month underscores 

I index reached a new peak for dollar bonds also showed further price is likely to be . par and Mr. 'Flavin’s belief -that, sates In 

I tbe year, overtaking its previous sharp advances as a generalised pricing Is scheduled for January the U-S., Singer’s weakest mar- 

1 1976 high recorded in Septem- year-end market rally took hold. 10. The lead manager is West- ket, will rebound during 1977. 

I her, and floating rate notes were So far, two new issues for 1977 deutsche Landesbank. Previously Mr. Flavin forecast 

j particula-ly strong following have been announced — the BNP ? — .- . . ~ profits for the' second half of 1976 

! publication of ihe terms for the floater and the S20ra, seven-yeax BONDTRADE INDEX would "^approach” the. first sLx 
new S40m. Banque National de bullet at 81 per cent for Sumi- - - - months -when Singer earned j 

Paris floater. This is coining to tnmo Heavy Industries. Due to . wea. raes. g 3 i m , or gL 6 Q a shore on sales 

the market on a minimum be announced to-day. Is a S50m. Medium 102.77 102.69 of Sl.lba '--For the year sales 

'coupon of 5j per cent, over six borrowing over seven years Long 94.84 94.74 from continuing operations are 

of .years compared with the 1976 (average life six-and-a-half Convertible 108.62 107^2 expected te exceed ^S2bn. AP-DJ 



VMF-Stork payment 


BY OUR OWN CORRESPONDENT 


84G.nin. on 92.3!!bn. in sales fnr THE BOARD 'of VMF-Stork has company made a profit . 

The fi-c.ii year ended Sept. 30 is said that shareholders should Fls.27.7m. on a “value of out- 1 BNP floatin grate note which years) for Eurofina with Smith, 
rarrjms nn negotiations involv- not count nn receiving a divi- put” or nearly Fls.l.9bn. offered a minimum of 7 per cent. Barney and Swiss Bank Corp. 

itv: three separate- hnrrnv»nngs (lend over 1976 in view of the On the Amsterdam Stock Ex-; in seven years. (Overseas) .as joint lead 

with a total value of Sl28m. current difficult circumstances, change, the VMF-Stork shares ; Although the BNP terras look managers. 

Lawrie said each financing is tied ^ definite decision will he lost another Fls.0.70 to reach i 

to completion nf the mher two announced during thp publicu- Fls.69.50, after It had lost Fls.4.50 
”i;> like a thrcc-lecgcd si mil. ti nn nf the definite figures for yesterday after the news that the 
Ck *, took lnncnr Ttl put this year. company would be making a loss, 

trip lc- 4 s on than wed innuent Last year the enmnany still this year. The company's highest I 
The first lec i* a cn-Uil agree- paid a dividend of Fls.I4 ppr bourse, price was recorded on : 
ment with a group uf US banks sharp of Fls.100. That year the January 12 this year (Fls.195). I 
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5,000,000 Shares 


Southern California Edison Company 


Common Stock 

(SS?.-» par value i 


Dean Witler&Cn. 

nmfm'rt 

Blyth Eastman Dillon & Co. 

iHinffnlffl 


The First Boston Corporation 

E.F. Hutton & Company Inc. 

Merrill Lynch, Pierce, Fenner & Smith 


Barhe Halsey Stuart Inc. 


Dillon, Read & Co. Inc. 


Drexel Burnham & Co. 
Kidder. Peabody & Co. 

I*nrpi-rtt«a! 

Loeb, Rhoades & Co. 


Donaldson, Lufkin & Jenrette 
Goldman, Sacbs & Co. Horoblower & Weeks-Hemphill Noyes 


Salomon Brothers 
White. Weld & Co. 

lMrfmnH 

Crowell, Weed on & Co, 


Smith Barney, Harris Upham & Co. 

li ur pi w iH 

Bateman Eichler. Hill Richards 


Kuhn, Loeb & Co. Lazard Frftres & Co. Lehman Brothers 

Irermm 

Paine, W ebher, Jackson & Curtis Reynolds Securities Inc. 

Wertheim & Co. Inc. 
Shearson Hayden Stone Inc. 
Shnmao. Agnew & Co, Inc. Sutro & Co, 

iN iniwb l 

Basle Securities Corporal ion Daiwa Securities America Inc. New Court Securities Corporation 
The Nikko Securities Co. Nomura Securities International, Inc: 

SoGen-Sw iss International Corporation UBS-DB Corporation 

Yamaicht International (America). Inc, CaissedesDepdtsetConrignations County Bank Limited 
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Finns expect 
sharp drop 
in energy 
requirements 


THE FINNISH energy policy com- 


May and Baker 
completes new 
packaging hall 


Financial Times Reporter 
A NEW pharmaceutical packag 


mittee, in a fresh report, statesling hail at Norwich has been 
that the country’s ene rsiy require - 1 completed by May and Baker, 
ments up to 10S5 have been f the Dagenham-based UJv. drugs 
sharply revised downwards, writes subsidiary of the French chemi- 
Lance Keyworth from HelrinfcL caig group Rhone-Poulenc. 

Three reasmts. are offered for, ^ w j^ e range of products will 

Packaged in the new hall 
KSSIhe STr SSf^SSSSSd i I'M* ta. cost ^oot^ 0 . 000 - 
over the past 15 years, growth is ; inchidrng anti-malarials, anti 
expected to slow- m 3 per cent.. I allergies, anti-depressants and a 
from now until 19SQ. and there- j relatively new medicine for the 
after run at 4 per cent, until 1985. j management of rheumatoid 

The second reason i$ energy . arthritis and osteoarthritis, 
savings already effected and still ’ Tire company has also recently 
to be implemented. The third is 1 coranleted at Norwich a new 
financing problems, which brings j production UQlt and store for 

i preparation of medicated feed 
of Finland thinking on the For veterinarv us£_ 

ject of new investments in the *r5£l .t, roruimo ^ ^ 
ecergy sector. ; costing about £200.000. 

The committee has decided that 


no new nuclear power plants are j]^; UmOD Steam 


required before 1985. There are ! 
four atomic power plants under | fJiffhpr rhflnrM 
construction at present. Loviisa. ! n * 8 uer . “o® 

One. a Soviet project is due lo go i AN INCREASE io net profit .of 
on stream at the turn of this year, iSNZLStn. was recorded by the 
and when Loviisa Two is com- j piz Union -Steam Ship Companv 
pleied in I07S this win add a total; f or past vear, reports Did 
of 40 megawatts to the national ; jj aywar( j. 

twA nm-iMr Chairman. Sir Peter Abeles 

conri ruction by AwSSoJf^Sr)”^ the co f mp !. n ? is eJlt ^ n f. a 
Sweden are scheduied for com-j efficiency with the 

pletion in 1978 and Iflgo. These n . ew - ro] l 

and the Soviet plants, and' the j-™** ships into the rranp 
international debate on enviroi> (Tasman trade and on to the 
mental protection against possible; Australian coast, 
radiation Fall-out dangers, have | Sir Peter forecasts a build up. 
also influenced Finnish thinking i In Trade in the coming year, 
on new nuclear power station pro- . Two new roll on-roll off ships 
J ects - !are due to join the . company's 

— S fleet early in 1977. 


Mitsubishi company 


Mitsubishi Motor Corporation ! Watch Sales 
has established a sales company.' Conditions in the Swiss watch 
in West Germany jointly with j industry are expected to -Teinaia 
the Trapp Auto group for the dis- difficult in 1977. according to 
Iribution of Mitsubishi cars in! Dr. Peter Renggli. president of 
the ’West German market. ( the . Swiss watch group Asuag.- 
Tbe new company, AT MC . Auto - He said the industry will. have. 
Deutschiand. is S5 per cent. • to double, it* efforts to reraln or 
owned bv the German company ; expand ' its position in the 
and 15 per cent by l market . 


"the; Government has said 
muck of .tile .benefits, of .the. -fvu 
would ,' help, improve pensi^j 
schemes in the private seci 
only. Dutch, and foreign co„ •, . , 

panics have criticised the p; u,Uk ' rioaociai 
posals, instigated by tbe era. 
unions, as- “a step - towai-^ o <-r 
workers’ control,” unconstt* 2 r.-..t 
tionaL technically inferior . 


s- :t Wl 


generally very, detrimental i; 


the - investment climate 
Holland. 

Those advocating the syst< 
haver said, however, that it wot. 
promote labour produotivi'-IIIfS 
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Whether you are an exporter, an importer or 
an internatibnal merchant, 

Bank Leumi can smooth the way. 


.Through the world wide network of 350 ' 
brandies -and offices of the Bank Leumi- 
.Group, itsassodates and correspondents, - 
the Bank is able to deal promptly and 
efficiently with, all the requirements of 
exporters, .importers and interoatidhal 
merchants trading’ ,m any part of the 
wo4d. : ; • / - ^ 

In fact, this Bant is very active in - 


, rv ' Sl 

" _ jl 

nft’w 1 

‘ ' U1, ' !!n n fOFth^J 

J’toif. ;;” I,! iv. ?hc a«.u 

’^ if l ”’* - UtlHtOfi. *.:V: 

ij’iii.,, ; ''‘ ^'cdcParttL, 

.Sjsi-r l- r ;“ h ;««Vtn*ilCti 
V>5‘«vly ; ,nul fTvStt I 

- Itead OfSos’A W«st End Branch: tli c h ,V^ lh©l 

PJJ. Bdoc 2AF. 4-7 WoadMocfc SL^Loukm W1A 2 AF. Td: Ol-SSi 13, uu, ' C “"““riS ftf t* 


Bim LEUMI (UJQ LTD- *•"' 



m sferling or any other currency required, 
end on competitive terxns, 

• In addition the Bank provides V an 
up-to-date comprehensive -co mme rcial 
advisory service. ‘ 



United Kirrrfom SnbndiMy of Bank Leumi Le-I«a«I B 
Head Ofllce:"2J^K Yetaxda H«I*vy Street. Tel Aviv, Lrael 


TRY US! 


. CWtor lotmtijtio'tel nlmiJidntranJ iwwwtos'i I«- - - 

• New York, FvW, GMUD^BrwflL Fnanlttex/ Wam. ,. 

. -Nrtvn. Chie»Bofc An*eie*-MUum. TmobMi..} «b« o f&iaEa*. 

. Gr- CBSiBMtileM.'Bi*»OW.Ain^. Sim Paulo. Cwaew, 

-- * • Jnhffijuigfibprr. Here K^Tvr 
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Tighter rules for 
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er TOW HAWKINS 

.. TOE GROWING dependence 

. -upon commercial borrowing in 

the financial, markets by-^the 
relatively-advanced developing 
countries puts more stress on 
\ j \ « eh * m anasement capabi- 

\{) jjjjjjg according to a World Bank 

: 1 • i &as publishod 

;&( h ^ ls ? d and updated Information 

Vl * ]T> on the external public debt of 

- ’ ; . 86 developing countries. The 

U survey does not cover borrowings 
fj^hy private sector organisations 
*^jn these countries, but only 
• - loans to public sector entities 

•-■or loans under Government 
guarantee. Accordingly, the 
.. survey does not show -the full 
extent of net foreign 'long-term 
borrowing by the LDCs. 

. ;vTbe report says that the in- 
creased use of the Euromarkets 
Jpjr- LDCs frequently implies re- 
payment over a shorter period 
Iff' time and borrowing at a 

• higher rate of interest, compared 
with loans from official sources. 

• .§£Tbe Bank has complied time 
■profile ratio® which show futtfre 
gebt service payments as a per- 
centage of debt outstanding at 
some base date. As the maturity 
of a country's debt falls and the 
average interest rate rises, so the 
dine profile ratio increases. 

The five-year time profile ratio 
for all LDCs increased from 75 
ha 79 between 1969 and 1974 while 
&e 30-year ratio went up from 
10Q to 124. This reflects a harden- 
ing of the terms on which LDCs 
jjrere able to borrow as well as 
shift away from supplier 
jawdits towards borrowing from 
banks at higher interest rates 
than those charged on supplier 
credits. 

v-Tfte report shows that for all 
LDCs, loans obtained through 
financial markets — as distinct 


from official sources— comprised 
z* per cent, of debt outstpding 
at the end of 1974 as againstonlv 
11 per cent, in 1967. This ‘growth 
In private source borrowing has 
meant that the LDCs .aiSp.no w 
faced with shorter maturities 
(five to seven years) an»t : very 
Often, variable interest pates. 

In. the 1973-74 periodic in- 
creased use of variable mfferest 
rate loans -meant higher borrow- 
Jag costs but in the -paSti 7 two 
years when the ref ePenwtii rate 
(London Interbank Offered Rate) 
has been failing, the borrowers 
have. benefited. _ . 

Growth in variable interest 
borrow! ng-r-a bout half the 
LDC debt owed to private- sources 
at the end of 1974 .carried 
interest at variable rates— has in- 
creased the problems involved in 
forecasting a country's future 
balance of payments position. 

Until recently, debt servicing 
costs have been a readily-fore- 
cast able element, with the major 
unknowns beidg exports, im- 
ports and the servicing cost of 
new borrowings. But the .roll- 
over credits with their variable 
interest coupon mean that the 
interest element on past loans 
will, fluctuate In line with short- 
term money market considera- 
tions. particularly in the U.S. 

The importance erf this factor 
is shown by a. calculation of the 
differential between' debt service 
costs based on the historically 
high six-months LIBOR -rate 
(1974) and the historically' low 
rate (1972). With interest fates 
at low levels, debt sendee on 
such loans' during 1976 would 
have been $4.66 bn. while had 
interest rates been at their high 
levels, then the cost would have 
been $5.5bn. 

The report points out that- the 


significance. ..of. floating rate 
credits has increased in the pact 
two yean so - that a growing 1 
clement in the debt - service 
equation is now subject to un- 
certainty- ' 

The survey shows how tafia-; 
Hon has mitigated- the debt] 
servlet- burden. While nominal 
debt service payments rose f rom 
SS.Sbn^in. 1972 to--$033bn. Tn 
1974, there was a decline it 
‘♦real 4^- terms — that is after 
adjusting' each- payments. J>y- an 
import price index. *’ Ins.- other 
words; the payment M 51. of debt 
service in 1974 required a 
smaller reduction ' in - imports 
than was the case in either 1973 
or 1972. ; However, for such cal- 
CjIati6qs to r be meaningful, -they 
must Jbe carried out on . a 
country-by-couptry basis. 

• The 'World . Bank ■ report puts 
the 1974 figure for amortisation 
of LDC external ’public debt at 
$9bn. and interest at Mibn., so 
that such ’ countries * needed a 
minimum of. 313.5bn.- merely to; 
honour r . ; their existing oblige*, 
tions.-' . - ' • 

By .1976, this figure Is pro- 
jected' to have risen to. SlSttbn. — -.| 
without taking into account any 
new borrowings since 1974. - 

The. crucial figure on which- 
intern ationar^' debate- tends to 
focus Is that of the net transfer 
of finanidal resources — that is. 
loan disbursements' (as distinct 
from commitments) less amor- 
tisation and interest charges; -. I 

In nominal terms this is shown 
to have been rising sharply from' 
S4^2bn. in 1970 to SlUSbn. in 
1974, Bnt when adjusted by the 
import prtee /index, the net 
transfer rises' from $4}bn. in 
1970 to $7.6bn. in 1973, falling 
in 1974 to S7.1bn., reflecting the 
Impact of the -oil jrice rise. ' i 


'■ BY 'WONG SULONG 

THE MALAYSIAN government 
-has introduced wide .ranging 
regulations giving It effective 
control over the Kuala Lumpur 
Stock Exchange, as well as pro- 
viding better' p rotection " for 
investors, jV " 

Under the regulations of <he 
Securities Industry Act 1973, 
which ' became effective on 
Tuesday, the government is 
empowered to decide' who, or 
who should not, be involved in 
' the 1 - industry^ . 

Members of the • new 
exchange . will now have to 
apply foT a yearly licence from 
.the jnhfeter of Finance. This 
contrasts ' with "the previous 
practice, of buying a seat on the 
Exchange. 

Existing members of the Ex- 
change had strongly objected 
to this change, as some of them 
had paid as mndh as Ringgits 
350,000 (£80,000) for their 

- seats. 

The Government's Intention 
is to bring in more members, 
especially Malay brokers, who 


- J SINGAPORE, Dee. 29- 

mayApot have the money to 
purchase a seat However, it 
has jjtssmred existing brokers 
that -inew members would be 
carefully selected, and tbeir 
nnoBen limited. 

'• Find s involved In the securl- 
tlesTnduKtry must-have 70 per 
eeal^oai equity, and this rub 
ing'wtil affect several foreign 
comities. Including Laurence 
Pmstj.which set up a branch in 
KuaSisLtunpur In 1974. 

Tgfc'Act also provides for a 
gmxggtee fund to be set up 
by" those in the industry to pro* 
lectJtt interests of investors. 
It also creates a list of offences 
and penalties relating to trad- 
ing^ securities. 

. Kuala Lumpur L Ex- 

dw^t operating under (he 
old .tiles, has been liquidated,, 
audits assets, amounting to 
neanyf’ Ringgits 7m., are to be 
distributed among its 95 mem- 
bers-f Earlier, the government 
sald^ wanted these assets to 
be. /jjgnsferred to the new 


ttoh- Ataka merger agreement 


fclTOH. Japan’s fourth largest 
hiding house, signed an agree- 
nent on Wednesday with the 
gjaancially stricken Ataka to 
amalgamate by October 1 next 
year In an effort to stave off the 
tear unimaginable financial con- 
sequences of Ataka’s currently 
wBraatcd Yl.OOObn. in total 
labilities, those involved in the 
larger agreement said. 
iThe major banks— Sumitomo 
Bank, and the Kyowa Bank— 
ffiiich arranged Ibe merger 
fireement,. through long mouths 
if often painful negotiations, 
fa id in a statement on Wednes- 
day that the amalgamation agree- 
rtent was completed “ with the 
mderstanding that the problem 


of Ataka is not only the problem 
of a single private business 
entity but also a problem affect- 
ing the whole national economy.” 

A bank official involved tin the 
merger negotiations salff^ that 
the Government and its agencies 
wore particularly concerned 
about the fate of Ataka— Japan’s 
tenth largest trading concern— 
because of the enormity -of its 
debts. ■ 

The official said that over 220 
Japanese financial institutions 
held about Y640bn.' ofrtbe trad- 
ing firm's debts. The estimated 
Yl.OOObn. in liabilities also - in- 
cluded about Y44.1bn. in credits 
extended by foreign banks and 
financial institutions. The rest 


- TOKYO, Dec. 29. 

of the credits "involved were! 
extended byjthe large number of 
customers, mid affiliates that 
Ataka has,, the official said.' ' 

The basic agreement reached 
by the two companies will result 
in the creation of the third 
largest trading concern la Japan, 
ranking . behind Mitsubishi 
Corporation and Mitsui Marubeni 
is currently ranked number three 
among the trading companies. 

The agreement— according to a 
metHttrendunr issued by-the’-twol 
companies and. the. banks'. — 
stipulates that -the two' shall 
immediately commence prepare-, 
tion for ' achieving the merger. ! 
AP-DJ l 


BY RICHARD NATIONS 

AIR SIAM, Thailand’s second 
string international airline, has 
announced that iC will tempor- 
arily cease . operations from 
January 1, “until the Government 
has a firm policy to support our 
business” according ..to the 
company’s managing director Mr. 
Virith Ylchitvathakarn. 

Mr. Vivith told the press that 
the company facea some 917m. 
debt which has been accumulat- 
ing at a rate of 52.5m. per month. 

He dated the airline's decline 
from' the policy of previous 
governments to merge Air Star 
with its rival. • 

rMr. Vivith denied that ceasing 
operations was a ploy to put 
pressure on the government. 
However observers remain un- 
convinced. “However desperate 
Air Siam's position— and it can 
only but be desperate now— I 


BY PHIUP BOWRING . 

LEADING LOCAL lawyer Peter 
Griffiths- has - rejoined the Beard 
of Hutchison International. 
Griffiths resigned two months ago 
to avoid jmy possible conflict 
of interest arising from his posi- 
tion as in executive^ director 
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PARIS El DES PAYS-8AS 


Recovery invJapan 


Statement of (he financial situation as, at 30th June, 1976 


ASSETS 

Cash on hand on deposit with banks . . 

Bills discounted 

Miscellaneous debtors 

Investment portfolio 

Ollier 


LIABILITIES """ 

Banks 

Miscellaneous creditors 

Subsidiaries account 

Oilier liabilities 

Provisions 

Reserves * \ 

Una Iloted earnings from pnor yeans -- 

Unaudited earnings to June 30tn, ivio 
Capital * * 

CONTINGENT LIABILITIES 
Guarantees and endorsements . . - • ■ 

Notes given under repurchase agreo- 

Rcdiscountcd 1 bilis” circulating lender our 
endorsements --***" 


F. 22,677,386.25 
220,549,0)6.77 
6,054,325^0 
2,467.894,803.16 
5,239,665-79 

FJ.722,415,197.17 

F. 40,006.79 
23,789,685.52 
14.125.103.22 
175,056.36 
85,890,021.77 
1,323,193,086.86 
86,106,310.03 
85.095,926.62 
1,104,000,000-00 

R2, 722,415, 197,17 
F. 2,827,606.87 

1^94,000,000.00 
5,317,312.00 


■n* j- 

el d« Pays-Bas for the 197 n - ^vestment portfolio, 

satisfactory prepress in rt' from Banque de Paris 

Restmucs alnady recemti laj tJ«» ^ profits fot ihe 1975 - 
er drs Rays-Bas. and dstribured om oi ^ ^ R ^ ] 25 

financial jwr, amouM : «o >F. .M Mm«‘ ™ beTore the 

millions Tor 1975. whose financial year 


JAPANESE stock - exchanges 
ended 1976 trading yesterday in 
a stronger position than they 
have enjoyed since the oil crisis.- 
On the Tokyo stock exchange, 
the-. Nikkei-Dow Index of 225 
selected shares closed the year 
at Y4.990.85, tile highest level 
since August 1973 when the 
Indwr stood at Y4.996.91 — a sur- 
prisingly bullish performance at 
tibe tail-end of a year- conspi- 
cuous for being big in neither 
bulls nor bears. 

Trading volume 

'Dealers looking back on 1976 
Mil find some solace In the fact 
ihat the market never dropped 
below the record low set on the 
flrst day of trading last January, 
when the Nikkei-Dow . Index 
Silosed at Y4, 403.06; moreover the 
(3 per cent, rise from start to 
ffinish of the year looks healthy 
Iby international standards, even 
if trading volume remained 
relatively low compared with 
'Previous years. The 300m. shares 
'traded yesterday morning on the 
nrsf section of the TSE, how- 
ver, seems to indicate that -the 
-lurry of activity in December 
jsrijl probably spill over into the 
1977 session. 

/.•December has, In fact, been 
ihe exception to the 1976 -rule on 
Japanese . exchanges. The bear 
market persisted through most 
pf the first quarter until it 
became .apparent that exports 
Were unbergoing a phenomena! 
recovery. Export shares took off 
"n. a wave of foreign buying, and 
e whole market got a boost 
corporate results for the 
^ ester to : March 1976 -when 
Ited companies posted a mam- 
outh 46 per cent, increase in 
rests over ibe previous 
tember. In the race to buy. 
However, investors overlooked 
the fact that sales of these same 
companies had risen by less than 
V per cent in the period, and 
eh then virtually the whole in- 
se could be put down to oyer- 
eas markets. j- 

Still, exports raged through 
_e -second quarter, and with 
them the stock market — after 
i'shaip fall (in Hild-April) took 
: the- 'Industrial average to just 
'above the record low set on 
'January 5, - Trading volume 
reached a peak daily average in 
June of 284m. shares, .second 
only in sire to; the 400m. shares 
traded -daily! in January (though 

ittediy 'at modi iowor 
prices). As a result, the 'TSE 
marked up a dally average sates 
volume tii June of Y9Tbu- 
(£200m.); tiie hipest in the 
caiket’s history. - . 

- . Ry late snmmer, however, the 
political situation in Japan began 
toUxake its toll' dh the market- 
•' ^reign investors were quick, 
to /quit the ’ m'arket, and began 
s elling more securities than. they, 
ebr from August onwards, 

1 the- net uutflow reached, *■ 


7 *-.- • 


r'Vj. 

Air Siam of^rations 
suspended fr^m Jan.l 


^ BANGKOK, Dec. 29. 

t\£r 

doobjC this is the .end,” one 
diploipatlc observer commented, 
and went on to say “we have 
seen this airline arise from the 
ashes- nime and again:" 

Au‘ > Siam's fate is closely 
bound up with the upcoming 
negotiations between the British 
and Thai Governments on the 
permitted level of Thai seating 
capacities on the Bangkok-Hong 
Kong-Japan route. The Thais 
reduced, their capacity by 2.000 
seats under pressure of a two 
month British ban on lifting 
passengers out of Hong Kong to 
Japan last year. 

British diplomats here voice 
some, .apprehension that the 
demise of Air Siam could renew 
the'dispute between London and 
Bangkok over the allocation of 
Air* Siam's quota on that highly 
competitive route. 


. y, 

Former director rejoins Hutchison 


•*r TfONG KONG. Dec. 29. 

r'*j 

of. Wheglock Mardeo, ' which 
Hutchison was then interested 
in -acquiring. Last week Hut- 
chison announced that it was 
unable to make, an offer for 
Wheelock because of lack of 
information. 


BY DOUGLAS RAMSEY IN TOKYO 

" V 

peak in October of SjMfrn. (a trend, son for the generally higher 
which barely let up in Novem- \one set by share prices. Yet 
ber when net sales totalled 887m., volume alone does not explain 
and may actually have worsened why, by and- large, there were 
in December because, of large- no 'Very radical swings in share 
'scale selling of high-priced stock s prices in 1976 until the December 
in advance or the December 5 explosion, 
general election). As best one can make out, the 

- Despite heavy foreign selling, big four securities houses played 
though, share prices on the mai> the key role in sustaining the 
ket held up. surprisingly- well market through its worst patches 
through October. The June in 1978, and this for two 
average of the Nikkei-Dow Index reasons. . • 
of Y4,728.44 was bettered in July, (1) The. growth of Investment 
dropped to Y4.709.35 in August trust and pension fund assets 
gained Y30 in September and gave the big four security dealers 
ended October at just over the greater -.flexibility than in the 
Y 4,700 mark, whereas In the first past few years. Consumer spend- 
five months of 1976 the Nikkei- ing stayed static through most 
Dow average never managed to of the year, and capital invest- 
break that mark. ment did likewise, thereby free- 

Then came the crunch, in ing large sums of low-intcrest- 
NDvember, with the run-up to seeking cash on to the equity 
the general election ' on Decern- and bond market. Net sales of 
ber 5. The economy was now equity investment trusts are 
officially termed at a standstill, estimated at $1.2bn. for 1976. 
after two consecutive months of A 70 per cent, increase on last 
declining indhstiral production year. and. higher- than the pre- 
and stagnant consumer demand, vious record Slbn. for 1972. 
Exports, were still growing, but 2 — Tbe-big four themselves did 

trade 'friction, especially with very badly in 1975 and made a 
Europe, was. -interpreted as a conscious effort at least to keep 
sign that the export boom would pace with, profits increases in the 
not last much longer. Moreover,, banking sector, 
the ruling LDP was so busy The importance of investment 
fighting internal battles that the trusts in the 1976 market cannot 
business community lost all hope be underestimated, even though 
of a package to get the recovery their equity positions still only 
back on the tracks. As a result, account for about 2.5 per cent, 
the market dropped to Y4.451.62 of listed shares on the Tokyo 
on November 19, the' lowest it Stock Exchange. By December, 
had coached since mid-April, ihe trusts fas managed or ad- 
QuicklV ■ the Government' an- vised by the big fourl had taken 
nounced a Y1 trillion package ? 6rm hold of the market, buy- 
Df reflationary half-measures, but constructions before refla- 
the market regained its compo- tionary measures were taken, 
■sure very slowly under the threat up bargain blue-chip 

of political disruption if the LDP electricals sold by foreigners be- 
failed to win a majority at the f® 1 ]®. “>e. election, and then 
polls on December 5. bidding-, up a wide range of 

In fact, the LDP failed to .win mediurqypnced. , long-neglected 
an outright majority in the elec- blue chips to all-time highs. Early 
tion but scraped one together by i" 1 * 5 . 6 invertors 

recruiting 11 independents, and *£?! the market much as 
the market Took heart from the bad done m 1975. on a 

prospect of-, four more years of limited number of stocks, and 
Conservative • -rule. The Dow the investment trusts came 
closed atY4J569.63 the day before ra-tber late tn the boom in ex- 
the election, then began a sturdy P° rt toaie prices. 

CTirge once the results were T nrn ; n<> nrt ; n f 
lenovn and digested: that surge - ; : 

persisted in an unrelenting bull With 11 months of uncertainty 
market which marked up the out of the way. December marked 
Dow Index by 10 per cent in less a P Dim f °r oiosl in™*- 

than 20 days of trading. Had tors- Toe election was worse for 
share prices stayed the same or the LDP than most -dealers 
dropped after the election, the expected., but left the Conser- 
inSrket would have barely been vatives in power. On Christmas 
able io claim any gains since Eve the new Parliament elected 
the opening rally last Januarr. Mn Takeo Fakuda, big business’s 
How did the r market manage best fnend in .politics, to the 
to start on a low .and end on a prime ' minteterslrp, and he 
high - despite repeated political promptly announced plans for a 
and economic setbacks to Jaggn maior reflationary package. All 
Itself? Dealers had been predict- told, by year's end the political 
.ing a* bull market in 1976 after and economic clouds hanging 
two rough years when the dally over the stock market seemed to 
average volume of shares trans- have been dispersed, and' inves- 
acted on the market bad dropped tors were J looking to the 
to little overlialf the volume of traditional January flurry Hast 
1972; the record year. For 1978, time volume fluctuated between 
the. estimated average turnover 400m- and 500m. shares a day) 
of 235m. shares a day represents for the. start of a real stock mar- 
a solid 35 per cent increase on ket boom in 1977 — admittedly, 
the 1975 figure— one direct re a- a year later than anticipated. 


JVoftfce of Redemption 

Chevron Overseas Finance Company 

7% Guaranteed Sinking Fond Debentures Due February 1, 1980 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agree- 
ment dated as of February 1, 1968 under which the above-described Debentures were issued. Dtibank, 
X’A, formerly First National City Bank, as Fiscal Agent, ha* selected for redemption on February l t 
1977 (the “Redemption Date") at lDOfe- of :he principal amount thereof (the “Redemption Price”) 
plus accrued interest to the Redemption Date, payable in l T .S. dollars through the operation of the 
Sinking Fund provided for in the said Agreement $5,500,000 principal amount of Debentures of the 
said issue of the following distinctive numbers; 

COUPON DEBENTURES OP St ,000 miNCTFAl, AMOUNT OUT STAK'D I NO 


3442- 4976 
3443 4977 
3465 4V70 
3477 4983 
3493 4987 
3307 4989 
i 3512 4W2 
3318 4893 
8520 4994 
3325 3003 
3535 5009 
SMI 5048 
i 3563 5054 
3585 5063 
3588 3067 
5593 5071 
: 3585 5072 
3597 5095 
i 3614 5098 


262 1030 3429 
303- 1951 3838 
300 1052 3638 
3X0 1938 3039 
824 1957 3642 
325 1959 3658 
328 1962 3659 
338 1963 3668 
Ml 1984 3877 
342 1987 3680 
352 1068 36SZ 
354 1089 3702 
363 1070 3709 
378 1078 3731 


3SS 1979 3738 
408 1081 3748 

407 1033 3748 

408 '1984 3749 
411 1088 3752 
429 1989 3760 
433 1091 3770 

440 2002 3780 

441 2003 3782 
444 2007 3786 
456 2009 3787 
458 2019 3792 
462 2019 3602 
483 2020 3805 

464 2025 3807 

465 2028 3810 
488 £514 3819 
467 2524 3820 
4 BO 2525 3821 
505 2540 3832 
9CB 2551 3833 
510 2556 3834 
512 2560 3640 
532 2565 3841 
534 2570 3850 
541 2571 3852 

550 2574 3853 

551 2602 3879 

552 2604 3888 
558 2403 3898 

571 2)307 3899 

572 2009 3901 
584 2610 3906 
589 3821 390 
591 2636 3909 
595 2639 8910 
598 2840 3912 
817 2641 3928 

628 3847 3948 

629 2674 3957 


639 2895 3994 
642 £705 3994 
648 2712 3997 
847 2718 4000 

S3. *8 

660 2720 4011 
665 27X7 4015 
674 2734 4018 
692 2735 4022 
706 2743 4025 
713 2754 4028 
727 2769 4029 
730 27.71 4030 


800 2849 
802 2854 
804 2855 
831 2858 
837 2873 

839 2874 

840 2875 
847 3886 
680 2688 
888 2906 
895 2918 
898 2925 

930 2928 

931 2931 

932 2932 


937 2959 
MS 3961 
965 20M 
981 2965 
986 2973 

991 2975 

992 2076 
1000 2978 

1020 2985 

1021 3003 
1044 3004 
1048 3008 

1050 3018 

1051 301" 
11*64 302 
1084 3028 
1090 3029 

1099 3033 

1100 3036 
1104 3D43 
1144 3067 
1154 3072 
1158 3077 
1160 3078 
3164 3100 
1166 3103 
1187 3114 
1168 3119 
1175 3120 
1184 3134 
3203 3150 
1221 3154 

1224 3155 

1225 3158 
1230 3180 
1241 3185 

1243 3185 

1244 319G 

1245 3207 
1251 3213 
3258 3220 
1284 3221 

1265 3222 
1273 3225 
1270 3272 
1277 8279 
1281 3282 

1266 3296 
1290 3297 
1293 3298 
1295 3299 
1297 3300 
1311 3303 

1313 3307 

1314 3308 
1317 3311 
1319 3315 
1323 3316 
2326 3326 
1328 3327 
1331 3343 

1336 3349 

1337 3351 
1350 3353 
1373 3355 
3376 3360 
1379 3362 
1390 3364 
1400 3395 
1403 3401 
1405 3402 
1431 3403 
3449 3428 
1452 3430 ‘ 


6108 7383 
6223 7X91 
6116 7404 
6122 7413 
8127 7449 
6131 7450 
6143 7488 
6176 7477 
8177 7478 
6170 7479 
6182 7316 
6257 7S17 
6250 7320 
6262 7524 
62B3 7329 
6287 7532 
6269 7046 
6271 7348 
<275 7551 

6280 7352 

6281 7356 
6286 7561 
8288 7564 
6295 7585 
6298 7378 
6302 7R84 
6309 7586 
8311 7589 
6332 7597 
6349 7611 
6364 7831 
6363 7839 
6369 7690 
6377 7660 
6380 7661 
83B2 7OTB 
63S4 7679 
6432 7691 
M41 7693 

6442 7694 

6443 7698 
6449 7704 

6451 7706 

6452 7708 

6453 7729 
8456 7731 
6473 7745 
6484 T7al 
6488 7753 
MM 7754 
G502 7756 
6507 7780 
0510 7877 
8525 7885 
C52R 7899 
0534 7906 
6537 7920 
6633 7M4 

6551 7931 

6552 7932 

6553 7933 

6554 7943 

6555 7958 

6556 7982 

6557 7986 
6580 7991 
6S63 8013 
83BB 8027 
6609 8028 
6-&0 8029 

6631 8037 
6849 8042 
6646 8048 
6849 8052 
6656 805" 

M78 8070 

6688 NTS 

6689 8076 
Wi91 8077 

6632 8078 
6705 8084 
6711 8097 
8716 8102 
6734 6105 
6738 8107 
6741 8106 
6744 8111 
6750 8112 
6758 8114 


8132 
6783 8134 
6788 8186 
6790 6145 
fl-lol mia 


6796 -8155 
6738 8156 
Mil 8157 
8834 8158 
6813 8159 


6820 8173 
G825 8176 
6828 8182 
6827 8186 
6837 8196 
6839 8202 
6845 8208 
6849 8218 
0850 8234 
6852 8225 

8854 8234 

8855 8M7 

6870 8255 

6871 8S56 
6874 8257 


6879 8288 

6880 8280 
8881 S2H4 
6883 8232 
6903 8294 
6009 8237 
6910 8296 
6024 5303 

6926 E351 

6927 6352 
6936 £353 
6939 8355 
6943 8350 


6731 10238 
£732. 10250 

8741 10251 

8742 10284 
8746 10273 
8748 10275 
8751 1Q309 
8778 10313 
F779 10314 

KM 10315 

8784 10317 
8797 10319 
8800 10327 
8809 103M 

8811 10332 

8812 10335 
8835 10330 

8838 30353 

8839 20354 
B843 10361 
8644 10372 

8840 10374 
8854 1 0440 
8900 10481 

8912 10465 
8914 10474 

8913 10475 
8936 10484 
8944 104R9 

8947 10490 

8948 10491 

8949 10499 
8957 10500 
8058 10522 


8061 20542 
8987 20543 
8992 10545 
8093 10S56 
8994 10583 
9003 10589 
90M 10590 

9028 10591 

9029 10592 
9035 10593 
9053 10594 

9057 JWHW 

9058 1W1 
9(172 16802 
9080 10603 
9062 inr.13 
9086 10616 
9097 10619 
9099 10626 
BIOS 1 1(652 
9105 10673 
9110 10685 
9115 10701 
9117 10706 
9124 10707 

9128 10T15 

9129 10729 
913D 10737 
9144 10733 
9149 1073H 
9157 10748 
9159 10TS5 
91C7 10756 

9195 10758 

9196 10763 
9227 10765 
9240 10772 
9242 10773 
9265 30776 
9272 10789 


9283 10800 
9289 10804 
9308 10608 
9308 10614 
9310 10820 
9354 10821 
9362 10822 
9369 16823 
P3ft5 10823 


16M5 17512 18670 10910 


. -516 1BR7'* 101.10 
J7S32 UVVU 19154 
10073 17538 16715 1!W58 ‘ 
innan 17540 ib?w iws9 
5OT 18717 10933 
558 19723 19966 
18724 1UMT3 
Ml 1H736 19965 

582 1K74J llK‘95 

583 18763 2(1(101 
591 1H754 CHOUS 

--S»3 18765 20014 
18113 J73W1 187«2 20020 
KJU JKTG9 2iHli*4 
81 (. 18784 20IKT7 
1 678*1 20068 
r.lA 1R7U7 2(1083 

'6X1 38803 2(1084 

36132 17634 23.4(85 

637 1RK10 20080 
640 188111 2001I2 
M2 1081-1 200)13 
647 1)1320 20098 
6Ti9 18922 2f‘V»2 
862 18824 201114 
T4U 1(1£77 20128 
892 1R833 20150 
_ ..898 16638 2013H 
16180 17697 1SM4 201-til 
02 inn 51 20153 
, ...04 3WU» 21)183 
720 18871 201*16 
38 188R2 20101 
41) 18664 20104 
»» --TM ISKtA 20135 
14(98 17771 18000 20108 

inaia 17774 irks 201 ot 

788 1H00O 2U2(6) 
_ _.?87 1H0I9 211212 
10218 17780 IH921 2(1213 
W219 37790 3B1I22 20214 
16220 1779! 18026 20219 
1024G 17795 18927 211229 
1KKS 17803 18*128 20240 
10249 17832 1(5932 20242 
16279 1TH34 U.'.CUt 21(255 

“(MI IB'HO 20234 

B43 18953 20258 

844 18061 20263 

845 13973 202*15 
640 18975 20268 

18078 20271 
868 111977 21*275 
1 1E9TR 202H3 
„ . 873 18981 2*1285 

10350 17874 18083 2020*1 
16352 17HR7 1 8'.‘R4 20300 
18404 17088 16'UI.I £030 7 
16495 17890 1R‘(05 20311 
18418 17B97 1HM07 20313 
38419 17006 180*10 20317 
H*M£0 17907 19N2 20324 
10421 17011 1901O 21(325 
16420 1*1015 20331 




21725 22006 24299 
21757 2292(1 24310 
21762 22921 24311 
217*58 22922 24X15 
aiTN 22030 24338 
21771 329.74 24353 


10863 12411 13842 15180 18577 1K054 13141 20415 
10888 12424 1.7843 15182 16582 18081 18143 20418 
10870 12426 13845 15205 1 66(19 18082 19150 20420 
10874 12427 13857 15214 16614 18076 1PJ58 2042.1 


10878 12445 13904 
10915 12453 139(17 

10932 12485-1801 1 

10933 12486 13915 

7nA4T l n 1 Tin - 


10950 12497 13932 
10958 12S03 135*39 
10960 12517 13947 
10085 3252.7- 13951 
10987 12529 13952 


584 1 8954 8388 
: 5845 6»60 8370 
I 5849 6963 8371 
i 5856 6973 8372 
' 8860 6377 B377 


i 3BK3 6930 8432 
I 5884 6994 8433 
5689 7012 8437 
1 5872 7013 8438 
’ 5874 TOM 8448 
i 5880 7028 8450 
MM 7029 e451 
’ 5904 7035 8454 
1 5906 T03fl 84 C6 
’ 5911 7041 8489 
’ 5922 7043 £4 
5927 7046 B484 
5936 704 
l 5907 7064 8488 
. 5938 7003 0501 
5342 7082 8502 
5944 7083 8505 
5950 7084 8507 
: 5963 
' 5905 7092 8532 
5986 7093 5534 

5973 7097 8537 

5974 7X02 8540 
5982. 7104 8546 

5983 71 13 - 8554 

5984 7114 8565 

5985 7116 6568 
“135 8579 

994 7147 8582 
5999 7SD4 6583 
6008 7206 <584 

6007 7207 <991 

6008 7252 8000 

6009 7296 6007 
6020 7262 8609 
6040 7263 8019 

6048 7264 6622 

6049 727*1 8627 

6050 72B4 8688 
6058 7388 8639 

6060 7288 SOW 

6061 7290 8668 

6062 7297 N69 
COBS 7303 0871 

«?nc" *70(10 oe*?n 1 


6069 7830 CO 88 

6070 7343 8691 

6071 7M5 8690 

6072 7350 8700 
8073 735S 8701 
8079 7363 8702 I 
6081 7368 8713 
£1091 7374 8724 


■ m' »()(,«( II 


) 21830 23052 
) 21834 23055 
■ 21835 23 Oft* 

| 21840 23065 
1842 23087 
r 21844 23068 
I 21851 22(170 
) 21KK3 23076 
! 21877 1*3(182 
21B7R 2309 
IH7B 2.1108 
1R82 2311 
1883 23177 
1892 231TB 
IBM 25244 
1698 23250 
10t4 23251 
1915 23 
1Q18 21266 
I'CI 23271 
1024 £3272 
1900 £3274 
\ 21931 
I 21(139 
i 21943 23233 
~ 1074 2®» 
1W 2.1306 
L 21099 23.1H8 
22001 £181 
0U5 23513 
22010 2.1.126 
22012 23393 

22014 23358 

22015 23357 
22010 23358 
22623 £3359 
22033 23362 
22042 233o3 
22047 23284 

048 23385 
,2*149 UaSM 
i 22062 2.7.079 
; 22063 23UN 
22066 33.187 
1*69 2XM5 
079 SXOft 
2WM 203(17 
(4:2 23.V*R 
064 £341*6 
22i**(B X«ll 
23417 
i**(P XV418 
I»3 £04 10 
104 23435 
110 2i444 
112 2.144G 
£51 1H 23151 
: 22125 2.1456 
137 23469 
22144 23-170 
145 22176 
1M 23477 
161 23496 
1« 23320 
170 £3524 
174 2.1327 
181 23545 
22190 23951 
££198 2355C 
22l»9 2.1559 
235R4 
18 20572 
3573 
35? 

15: *5 

22253 23590 : 
22200 231)00 
22264 23>'.0S 
22271 £3809 , 
3 £3015 : 

'4 £1616 

22210 23H17 
22293 22619 
22205 £7027 
22£0fl 23(123 
22305 £1030 
2230ft 23641 
22000 £3644 
2312 21650 
22313 £3Cra 


The Debentures specified above are to be redeemed for the said Sinking Fund at the option of 
the holder <a) at the WCG-Corporato Bond Agency Services Department of Citibank, N.A., 
Fiscal Agent under the Agreement referred to above, No. Ill Wail Street, in the Borough of 
Manhattan, City of New York, or t’b) subject to any applicable laws and regulations, at the 
main offices of Citibank, NA. in Amsterdam, Frankfurt tMafn'i. London (Citibank House l. Milan 
or Paris, at Citibank (Felciumi S.A. in Brussels, or at the main office of Amsicrdam-Roticrdam Bank 
N.V. in Amsterdam or at Krcdictbank S.A. Luxcmboureopi^e in Luxembourg. Payment at the offices 
referred to in tb» above will he made by a United State* dollar check drawn on a bank in New 
York City or bji transfer to a United Siatrs dollar account maintained by (he payee with a hank 
in New York City, on the Redemption Date, at the Redemption Price together with accrued interest 
to the date fixed fur redemption. Co and after ihe Redemption Date, interest on the said Deben- 
tures will cease to accrue. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the preceding paragraph on the said dale together with all interest coupons maturinc subsequent io 
the Redemption Date. Coupons due February i, 19"? should be detached and presented lor pay- 
ment in the usual manner. 

CHEVRON OVERSEAS FINANCE COMPANY 
By: CITIBANK, N.A,, 
Fiical Agent. 

December 30, 1976 
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WALL STREET + OVERSEAS MARKETS 


Rally halted by profit-taking 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


Sterling climbed above 
! against the U.S. dollar -yes 


"by Morgan Guaranty, 

wed:'tO-X5S per cenL ’ftom 


Sold Banian. 


heat 


against the U.S. dollar yesterday n&To weii ■‘to X5S per cent. 'fromnci«o^w^..Sl34-lS4ti . 8132V1 ' 

NEW YORK. Dec. 29 for the flrst time since Septem- 135 per cent on Tuasday- - f J*3^ i ^a , e , a •xssa«-i j;' ' ' 

^ ber 27, but trading remained v^old gained *11 to 8134-1M* 

. very quiet ahead of thfruew year, secy quiet trading. Hie tarugier- ^a-siSiiS. '"srr™. *' ' : 
pained 5 cents to 81.55 and GBC with the Frs.110 rise by UCB. L28 higher at L2.123 with Aide, The last "time that-tbe pound -rand’s fJE&Binm .over.. is ' prid coar^,^^ . *cc7a.7S3» - { — . 


STOCK PRICES declined reversing Pelroleiim down 25 cents. gained 5 cents to 81.55 and GBC with the jnilO rise by UCB. L28 m*ner at L2.m wua aidc. The last bine that -. the PWHM^IwmTs WSfaram ow. is g«d COBf .« 

the two-day rally after the Less active PiUston fell 51 to Capital— the most active industrial ...FRANKFURT — Shares were Smo Viscosa. Montedison, HreUi was over 51.70 was two dayk jfcht ftDAghecTat3.44 percent^. outtaeii** 
Christmas holiday S37 while General American Oil issue— rose 50 cents to 56 K mixed m quiet trading- Most Spa also higher, but with. Pirelli before the" Chancellor ofr^ttafe^tiMcsttar*-'' and • International admmtSedi j 

The market atioearcd to be lost SI 75 to 861 K Houston Oil imperial Oil “ A ,l lost ${ to S22i, leading Banks and Chemicals EC and both Olivetti issues Exchequer made the announce^ narkets. 7 .' ■ Krugerrand, 

digestin'* recent *ahw\nri there and Minerals, which topped the while West Coast Transmission were barely maintained, while easier. Bastogi lost ground. In meat of Britain’s .intention -to - il ■ ■ ' _ 

was no immediate 3 rtfactfon w *a most active list on the American climbed $1 to S 28. Bank of Motors generally lost between Fmancials as did in Privileged, apply for a loan of SSJbn. from j : '» 

l per cent rise in the U.S. index Stock Exchange, dropped 75 cents Montreal and Canadian National DM2.20 and DM3.80. Couimera- w^Ue Ass curaioni ^^11^ the International Monetary Fund. £ • > JWmnu - 11 i-OUMVftp 


OTHW - 

GOLD PRICE 


013S-M0 
(£S1-B2l . 
M6J«-4Slt . 
.£271*-2Bli} 
949-47 - 
(£2634-27^) 


. ■ - V',*l 

,1 Blffi 


< ,r:% • 
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advances by more than a six-to- S53 GE's recent acquisition of shed 0.66 to 178.59 while Base Utilities and Steels mostly made steady. Insurances and Shippings continued tight conditions ln.the- : 

Vlah International was the sub- Metals declined by 0.14 to 80.77. small gains, although Tfayssen tost quiet and Banka firm. Kosmos London money market. Sterling! i- ; 

rintinw nripoc nurf market icct of market comment But Golds and Western Oils both DM1 JS to DMUL Kanhor was firm, rose Kr. 5. opened at 8L 6990-1 .7000, ‘ and?; iL 

renortc wen» nnt nvailable IBM was off 25 cents at S27SJ, pointed higher. advancing by DM3 to DM212. VIENNA — Closed slightly eased to 5L6965-L6975 m-the^ tr 

reports were avaiMuw whj]e Polaroid slipped 50 cents to PARIS — The market dosed well AMSTERDAM— The market gen- higher with widespread small . 11 improved th^ f 

tor Inis edition. 3351. Eastman Kodak also eased, ni3intaincd, especially Steels, e rally firmed, but Dutch Inter- advances. ■ Peitmooser .- which $1.7000-1.7010 by .-.lunch, ^‘tnd..* £.; 

T T . .. " _ T . . but Du Pent firmed. helped by recent strength of the nationals ended mixed. AKJCO advanced Sch£ was particularly touched, a best level . of. 

five margin, while the D-J indus- The setback was attributed to franC a raj nst the dollar and a gained FUJt ro Fl.26,6 and Philips firm. . . A- ra l? following the opening .of 2 | 

' r «2«?»' ei, ^r e *» a -v 0 -® ® i j scattered proBt-taking, and the g rin Wall Street The smaller and UnOever edged higher. Hoo- COPENHAGEN Higher In a New York market '' 'V n 

? ,he «' ,erse ,' ra ? ^ expected rise fa the French govens lost further ground and fa i r volume 0 f business. Bur- The pound dosed *t .$l:7D50uf 

unchanged at lDfi.^4 and the Trarcnol gamed Sift to.* 40 *- November retail pnee index also Royal Dutch eased slightly- melster and Wain Kr.3 higher at *1.7060, a gain of 1+ cents from V ?• 

Jra^port Index edged up 0.04 Hying Diamond Oil rose. 75 aidcd sen timent. Insurances. Banks and DIC Sj E last Fridayfand an mmrov^e^ V- 

*<*-«■ Stocks declined 0.3S to rents to 820} Americans were not as well were leaders in tbe rest of the TOKYO— The market was closed of about i cent from fte dose in^ V 

3 -- - 6 - . , . „ , Stock Exchange, while Syntex held maintained as domestic stock and market Fokker, Van Ommeren f 0r a Jananess holiday Nev York on Tuesday- Its trade^A? 

n , *!S .SS m s e n J Corn unchanged at s3 “ i ‘ Germans. Dutch, Belgians .and and Bergoss were weak spots, f H0NG P K0M5 — Share prices on weighted averaS^depreoatlon^ 

poim.nu lower were son> uorp ^ — — M M w ^ international Oils were mixed, however. the Hons Kobe Stock Exchange since the Washington Currency^ 

SXi V‘.?Sr?CS2 ATUro MADKFTC 9 0,d ra i ? e A and Canadians were ZURICH Mixed on profit- taking closed ^IghSy 6 hlghVr i slow Agreement of Sclmber 1971, S'^F 

Knj "2? f5sVfi,^ a| _iy 'oSE OTHER MARKETS firm and coppers mostly higher, after the recent advance with trading with the Hang Seng index calculated -by The Bank of.*,, 

down S. to 516}. and occidental Thomson Brandt rose Frs_2 and tradrne again active. Ranks and o r.. n chm irTvrri^r.^ nan-nwa^ aa. n»r rant >61' 


■ (Inbarn nmlly ^ : 

-knjpRaad . J8138-140 

' k£81-88) 

. Ke«*evV8BJ$4ei£-48ls 
• VW37l*-2aitf - 
-Ol4Sov , r’gadf4ais-44i f 

jaO BagtM - J52I9-Z22 
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.FOREIGN EXCHANGES 
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TUESDAY'S ACTIVE STOCKS 

Cbanne 


Canada mixed 


»b. KW trie .. 
r.»i Motors . . 
F:l. m:. mu. 

T'-*ar» 

F..«n4i« tar 
Horrr AflHhrm 
O.rstfcnt Pet. .. 
Kr*-. PdoJi ... 
NCR Corp. .. . 
CIrn. Pub. Ut. ... 
Avon Prod. . . 


Sio.:fcc Clusinc on Canadian stock markets dls- Frs.3 to Frs.S96. 

u p laved a mixed tone following the BRUSSELS — 
’ 7?,* Ij reaction on Wall Street. In shares rose on 

iri +» Montreal. Papers advanced frac- Street trend 1 


international Oils were mixed, however. the Hong Kobg Stock Exchange since the Washington Current^ 7i"’ 

Gold mines and Canadians were ZURICBh-lWxsed; im profit-taking c i 0Be d ^Ightiy Wgher in slow Agreement of December 1971, as <SFEC1AL DRAWING- .: 

firm and Coppers mostly higher, after the recent advance with trading with the Hang Seng index calculated -by The Bank of*,- HT c ratfq ' ' 7 - 

Thomson Brandt rose Frs-2 and trading again active. Banks and up 2 points from Tuesday. Share England, narrowed to 44 pec- cent. 3UGHTS Rates • • 

BSN Gervais put on Frs.7 Financials moved within narrow prices fluctuated narrowly in from 44.4 per cent- on Friday, and.i-—— — ^5 — ■ . 

Peugeot-Citroen put on Frs.4 at limits while Insurances attracted quiet trading with gains in most stood at 44.1- per cent at noon “ uttuia ^ 57 

Frs^SO and L’°real advanced some buying wterwt led by firmer leading issues. Hong Kong Bank and m early dealings. "SuZ - . V ' 

,, _ „ . . Wmterthur andZnrich Registered- wag up 20 cents to SHK20J0 and The dollar remained : weak dollar LiMM l-.ieosr 

BRUSSELS — Most Belgian Leading Industrials were irregular Wheel nek “A” rose cents to =4«eigtaii i«nc. 41.8806 ' 

shares rose on the higher Wall wim bearer. shares qf Cflia-Gelgy JgSm JarSI was^p 10 *££*$ JBSS- ' 

Street trend but_ volume _ was and . AJ^usuisse losing _ ground. cents t0 SH K18^0 S^record ' UA trade . deficit fa Sun Uis^.’ 1016.88 1 '-1015.32 


reaction on Wall Street. In shares rose on the higher Wall with bearer shares of .Ciba-Gelgy 

Montrc.V, Papers advanced frac- Street trend but volume was and AJusuisse losing ground, 

tionallv while all other indices small. Hoboken, CockerilL, UCB. Credit Suisse pot on Frs.15 to 

reflected slightly lower share Tabacofina and SL Roch were Frs. 2,705 and Hoffman La Roche 

prices in light trading. higher but Sofina. ElectTobel and was Fra£50 higher. 


Among the actives, Bell Canada Cometra fell. Gold mines were MILAN — The market 

declined" S3 to 545! and Canadian steady and quiet. Petrofina rose irregularly lower after 
Pacific was off St at $17. But Frs.65 to Frs.4.415 and Socfdtd profit-taking in rather 
Financial Collection Agencies Gencrale put on Frs.15 compared trading. Flat, however. 


1.16203 

41.8908 

3.73830 

5.77080- 

1016.88 

339.4843 

2186973 

4.78694 

3.84114 


2.74602 

9.78189 

1019^2 

340.230 

2,66727 

4,79929 

2.84001 
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67.47 

66.49 

66.44 

56. 17 


Bibbs ana Fans lm- 28 

JFImum Iraded— 1,086 Dj>— 421 

Down— 276 Bute— 389 

New Bight 183 ' New Low? 3 


MD t3 to SHKISnO the record U^. trade . deficit in.£tui»n ioie.88 '-1019.32 

AUSTRALLA— Oils firmed In November. The: U.S. unit, was innmese yen- 339.4842 340.220 
Boche genera j|y quiet trading. Santos generally much weaker against:?*^ 

iwnped 10 cents -to SAl.40. AAJt Continental currendes compared.^^ 1 *^" 284114 28^1 V 

uoht P ut on 4 cents t0 00 c* 1115 . Wood- with the close In London on#-- ■ ■ 

quiet i de ^ ur H ,ah | to SA1 J2 awl brfstmas Eve, but Its trader ; '^> R 33 cdcviared by. die menatMUi 
flnvrl Ampol Ex 3 cents to SAL.09. weighted depredation, as ;calcu~ ^jumetary Pond in Washlngnm. 
cioseu jjafgjqaj gai ns were also seen ih • ■ ■ :? 

Hamersley. Utah and Ocean Re- - 

sources but BH South and Bon- EXCHANGE CROSS-RATES 

gainviUe eased. . ■ ■■ .va. ■ • ■ . ' •• 

Market leader BHP closed un- Dec. 29 1 Prautfun I New York I Park -Vt Brunei^ | London [Alrterdaml -Zurich 


NawTorkl. , . Bij 
XvnttMl. m 
■ Anwserd«m 6 

fflnuwU S', 

Oopenh'gcn 10, 

Frankfurt . ^fil, 

Iasbon Bk 

Madrid 7 

VHfln ]5 

OtdO S 

Paris IQXj 

Swekbobn. S . 

Totyo 81] 

Vienna-... 4 
Zorich 2 
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- 4.174J8 
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H.7S70-1 . 
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- ; ’Baft 

, ,:(.ri4L 
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: 5 i A 

vprtB 

£ji-^ 
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■ B1.0MT.5fl 8U0-6 ■ - 
: 8.73^-9.85 8.884-8 

1 . 4.00-44144 . 441144 

55.50- 65.90 65.70-5 
11S.BI-U8.7B116.4S-1'' 

1,484-1,438 1AS1-1 
5.78-8.84 8.82H k 

8.404-5.42 8-'46*-Hin • 
fi.S8-7.D4 7.02i-fl' 

496-6 BQ 4394 I 

28.50- U.70 a.M-U.i.'k 

4.16-4.18 4.184-JI" 1 


io.n-1 - 

iffl shrutis 


Basic - discount, t Rates given ax . -.1 
; Convertible franc. X Financial: franc ,^v 

■ • ' - . 

OTHER MARKETS 


Note* Rai 
^4-484.44 AraenstneR 


gainviile eased. 

Market leader BHP closed un- Dec. u 

changed as did CSR. Herald WT. 

Hooker, ANZ and EZ Industries, ^'nkfu’t 
The Bank of NSW lost 6 cents at ?• 
SA4.94. . 


Ptjtnkfurl | New York I 


: : | | ! i 

In li'.ttrtt 1 . 1000.08 38S.6C 5S4.S4 978.58 972.41* 473.06. 1014.79) USB. 71 1061.71 41A 

( i 1 >31.0. iCiii 1L/1/75 1 >&/7,52-> 

H'-wir-U'ndf.* i2.49 : 92.27 92.00 91.991 91.961 91.961 92.49 [ BS.BB — — 

; I jiSBUJi ; W,7i 

Tr.in>p.<rt -254.34 731.87' 235.75 254.97: 253.621 !34.B7. 256.73 I 17S.E- /7S.8B 15.25 

' I l E.1L. I fill | 1 7/2/69; >S;7?52. 


MONTREAL 


Industrial 

Combined 


180.61 175.87 173.89 170.59 
160. 18175.93 174.66 170.92 


207J6 1190) 
198.78 ODft 


161.34 iiMtl 
182.18 (jO.’lli 


106.24 104.59 104.95 104.97> 105.15 105-13' 106.24 


/7b. 88 15.23 

1 7/2/69; >S;7/52> 


Trs.iinc v. 
.or. : 


.-07-r ; . 26.790 24.660 26,970 24. 390i 20.690; 2S,B70j 

I | . I I 1 

* Ran. r? md»t dUnaeO from Inlo L 


TORONTO indu.iruii 179.2^175.18 174. 


JOHANNESBURG 

Gold 

Indunnal* 


197.45 (20/3} 162.72 (30/ III 


113.5 f3-*7 ii 

175.6 (30/11. 


lad. dir. yield % 



L.aucvi 1|UICUJ uiuiei w.ui nzZJJL 

European bullion indications. ^ nnca 
Heavy-weights gained up to 50 
cents, medium stocks up to 10 Canu 
cents and Lightweights about 5 
cents. Financial Minings were 
firm and very quiet De Beers 
rose 5 cents to R3.42. pud, 



£356 357 

42.4143 

— 

£8 1b U.l 


la. 337 

:b33 36.04 

T4.01i-.02i 

1.7050 rO 

104.24-29 

1.4617 464 

103.66 24 

2.445447 


47.60.76fl At 58-. « 
2020-22-1 2.782-789 


8.465 4fi£ 

4a.62-BT 

*9 30 SE 


London 

djrietdam 

4.00 02 

Ho.83 M 

T.TOOO-15 

40.63-66 

8.422-447 

201.37. 

bL 18-35 

.14/0® 

— 

4.183-194 

4.1EM92 

—.r' ■ : 

4.166 171 

88 28 48 


• - tAr«ra'«;, <84.2*-4B*.4i 

AMtjmBa. U065-T.571I 
. . : •' Brazil ...... ZB .87-2 1 -07 

i . Pin land _ - 0.494.45 

Zurich GraaM 6l.8264S.5K 

— - — ■ — Sdi So ag LS6-7SB75- 

96AM6 Iran 117-121 

4Q.BQ-B2 Kuwait... 9.4S0-0.48Q 


7-21JI7 BelRfum... 60-8 . ' 
15-6.45 Brazil ..._ 22ij ' ■ 
1645.562 Canada.-. 1.72 ' ' 
7JB7B- Denmark . 9.75 
17-121 France— 5.5S. . 
HMLI80 Oermany . 5.90 - 
10-61.90 Greece. — 70-7 ■ •• 

IIMJ27B Italy. 1541.- 

I7-1.85J26 Japan 490- . 


tL&S in Montreal.' U.NJkaldl. 24-28 Canadian cent*. 

Canadian 8 In New fork. CS=t88.7fl^a.«pff.S. .W* U.SJ in Milan' 874.80-87E30 
Sterling In UUib. 1489.85-1480 AS. 

. • .. . ‘ - - .r :' - \ •' 


. Umlayeian 4.3140 4.3276 Italy. 1541 

.N Zealand 1 .7947-1.8026 Japan 
“SaudlArab 6.94^.04 .VetbeH'daMia- 
S faun do re 4.177W.1905 Norway .„B.7I 
• SiAfricn... 1.4680-1.4842 Portugal _65-E 
_ Ujj.-- , , ... Spain™, „lll2/ 


. r?r^ : «« 

1-4 

•-.arr - 

5 Of; 

|-?»V -» *• "r-4 

1 

in r-m 


Spain iTIZj 

Canada _. J ' BwttaM* nd j4.U5 . 

CS1- .1. ■ fa.s. Ji-70 

UAcenii-l g8.7T-98.74 |rnj p»lav n32ij 

,, • ' tR«e.*l«en is free rate. 

“forward HATES r 


NOTES: Overseas prices staown below 
exclude 9 premUun. Belctan dividends 
are after wnbbaldtng ux. 

♦ DM30 denom. unless otherwise stated __ 

¥ PusAOO denom. unless otberwlse stated 115 “f 7-1 'ean-- ' J* 
AKr.ura denom. unless otberwlse stated, /days notice Bi-M 

« FrsjOO denom. unless otherwtso stated. Monib lois >6 

H Yen SO denom. unless otherwise stated, three month*. lBi* 16 

5 Price at time of suspenrion. 5ii montbi. — 14tj 15 . 

a Florins, b Shillings, c Cents, d Dlvl- rh w rmr ... 14 14 14«* 

(lend after pending rights and/or scrip 

issue, c Per share. J Frans. 0 Gross - Euro-French deposit 


EURO-CURRENCY INTERfST RATES* 

-• , • ' . iir-- 

1 | Uasadtan 1 Dutch R 

Den SB lH7h Sterling DoMaij 'JphBsr GnUder 


-..L ". ^ One month 

4- Par . — — 

14-I4 - Now York 1-30-1.80 e. f 
li-Ilgi Montreal . 1 45-1.53 c. ( 
14-lSa ‘ Amat'diun 44-34' c. pm 
24--21S Brussel*— 45-26 c. par 
Oop nhg'o 14 ure-3*are < 


4.05-4.48 
LCHJBc.-. 
lu-9 c. pm - ... 
B5-65 e. pi 

3V1S* 


Euro-French deposit rate: twtvday 1<F7 per cent;- sevaiMlay 14-1? per cent; Lisbon. — gye. 


Frankfort 44-3 , « V*- pm 11-10 pf p 
Lisboa.—. 8ue.Lna-20c.dt> par-100 e. —— 


dlv. %. h Assumed - dividend after scrip one-month 13-135 per cenu jhr«Mni}ial£;Efij per 'cent: dx-month U-i» per Madrid — B5-1B3 e-diii 
and/or rights Issue, k After local cent.; one scar 121-13 per cent. Milan..— *B^8 lire dls 

taxes. m% tax free, n Francs; mdudlng ' Lonser-tenn TuroddUar deposits; two -years 61-6} per cent.; three pears 1941 per Oslo. — — 884-544 ora pm 
Onilac dlv. pNnm. 0 Share . spliL sDlv- cent.: four years 71-7} per cent.; five jars ^W-Tl. per cent Paris—.— ^4-24 e. pm 

and yield exclude special payment, tlndi- one-month «i6-4Uie per cent.: three -month ^lSis-4l5ifi per cenu six-month Ml per Stockhlm 1} Ore pro - ^ 
rated dlv. aUnofllclal trailing, n Minority ccnL: one year 5f-S| per cent. 'f Vienna.— jSO-lBgrp pn 


holders only, y Merger pending. * Asked. 
t Bid. ] Traded. J Seller, r Assumed - 


■Rates are nominal cknnos rates., 
tShort-term rates are. can for sms 


VS. dollars and Canadian dongrar two 


W45 J46 c. d 

loo-ofa gro 

|l4Sa-I5Ssc. 


xr Ex rights, xd EX dividend, xc Ex J days’ notice for guilders -and S visa. francs.)' ItFoDowtiut tfJT'per cent, devaluation. Slx-mdntli fdrwartL U.S- dollar 7JML 


9 crip Issue, 
increased. 


GERMANY ♦ 


a Interim since I "dls” Disroont. 


AySTRAUA 


jnn and 12- month 13.7S-U.65c pm. 

BRAZIL 


L i»« t.ovi. ikmd rieM 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1 — I2€J% (129*%) 


NEW YORK 


Dec. ! Dec. 
28 27 


Dec. I Dec. 


<. v . t , | ' t'.irning Glass....; 72S* I 7114 Johns Mannlle..i 334 | 334« Herlon I 44 I 433® 

• ~ ’ 1 ' CPU lot'iuuinn’l.- h 9 : 484 Johnson Johnson 76'a ! 73 /b Beynulda UeralaJ 3flij j r8»s 

[-h . i 5Q i. . e 0 Crane kBSj l 274 Johnson Control.! *64 I 26*a Keynold* 1L J... ) 654 ‘ 654 


A’'UH labs 504 ; 50 

.Vilrra«ii5Taph.. . 124 124 

Aetna Lile •* Ca«- a5.^ 4 53* 

.\ir Pr.Mia-tf... . ' 334 334 

Airox 3 u» 4 ! 29’s 

A.iwiAlunumun-. 24 ; 254 

Alo» ; 57'x ; s6j« 

Allejli.-nv 561; ifil; 

AileghciK P-«-ct 22 in ' 22 
Alltel Ciirmuat.. 40 ,39 

Allied M.»rf; • «7 j4 47 

A1l:v Clialmera.. 24l» • 241; 
Ar.as j 5”ij : 57."j 

Air.t'raJe ! 291; j 19- ! 4 

Atnrr. Airline*. . la.s# 13 Ir 
A liter. Uran.la.. . . 45 1 437a 

Anier BmailraSI.J i9i,i I 39 

Amor. Can 384 384 

Amor. Cyanain.il, 27^ | 27ij 
Astit. I.hv. b'*. 1 254 i 25 
Amor. K\|-n-s . 1 39 -a I 59b3 
Aiiio-.li- mu- l*ri->l' 32 | 311g 

A:i.-r .Ui.liuil... ■ 13 la ; 15 If 
Aili- r. 'l-4--rii.. 3-f ; dTg 

to'.', Na;.fia« . ; 434 > 44 
A-.. Ma-t lar.t .! 20 4 1 30 
Al:ii'inanM"tri AuTj, 51 
Ain.-i lei. .t lei 1 ti >r. ■ 64 
AMF 214 214 

A.iib-i 8 >n ■ U 

Aro'ihU. . . 2B-» 28-<« 

Hi;-2in«. 31 'a 304 
A-H.L-.iX.-r Biiftli.' 21. -i 204 
Aru-i-i ii-crl. .. . il'.t 51 

A. -.A 2U"a 204 

Aarccs . 10-4 lOr-f 

Awr» 15 -a • 154 

Ai.isiri U.l 34 4 53.4 

AI-. CiwhftelJ- . 381c : 68 

AVI 9 9 

Ai—.' 13 la , 13V 

A« -a 13 13 lg 

At-.'3 Pn»iin.-!a . 49 , 4B 

llai: t'-as Kim... 27 : 26 vg 

Hank Anirra-a . . 29 - I 1194 

Ila-iu.u1 4 V.V.: 38 r a j 374 

Ba ber CM ; a5 • 35 13 

Diiklcr Tnii'tniil.. 30 | 58 

Beair.iM> 284 I 271] 

Fuitij ItiAmw 337.1 1 62-4 
Bt-:i A llcwpll.....! 194 ! 18Ifl 

Pert in 421; 421; 

llr5j>»lf-'n«"B" 11; J II; 

lli-:!:'i-!ik”ii Steel. Atlb.i 40 It 
Ka-.. \ Decker..; 19 4 : 184 

B-l-.irj: 44 4 44 

li-tir tuokilt.... 551; ' c3 

li-ntcii 34 ; 331-j 

30 

... ' 1073 
lUr 

,...> 681; 


Crane !e85 a l 274 

Viiwticr Nai ! 281; ' 284 

Crown /.eiierlxc-h; 447 B 444 

Cummins k'ncmrl 467a I 464 

Curtis-U'iigln ... j 17 4 i 17 1 a 

liana 1 >.84 I 28 

Unit In, lu«t nm..' a41j i 341; 

Ui-cie ! 31 1 31 

Del II'iiiiq | 27 ! 264 

Deli min 4Sq I 4 4 

Lh-m -ply liner...; 30 tg j 301; 

IW-tii-li l£ili«in .... 143» I 14ig 

Dianiaml8li>tiirk 34 7g j 35 

Uirtapbnne 11 4 11*3 

lii;lial Knuip.,.. j S4 64,3 

Dlsiirv -lValtl ... j 464 : 48>; 

Doier Cun-n 38 ■ 37Ii 

l>uir Clionilcai...., 431; I 434 Liggett Onoup....| 324 


John win Control. I 264 1 264 
Joy ManulBL-tu'g; 46ia ■ 444 
Kaiser Ammin'm: 364 I 35lg 
Kaiser Iniliiuncri 141; 144 

Kaiser .-steel 3H; 314 

Kay 4Sg ! . 45g 

Kc-iiopcr-it..^ = *7 I 264 

Ken- .Magee 681 g j 68 

Kulilc Waiter..... «84 , 29 
Kinmcriy Clark.. -*4S* 1 44V- 

KopiVr* ; c3i* 224 

Krall • k61g 1 46i'» 

Ki«ge Il5a 4H; 

Kroger Co. 23 4. 23*9 

L;e 1 SlrauNS. V.B4 ' 274 

Libby Un Ford.. 1 36lj [ 36lg 


Ktch'KHis Alemel.. 26 1 25* 

Koclracli Inter, j 304 ! 301 
Hob id x Raaa..... • 474 ■ J 8> 
Ituyal tluieb ' 52lg | 52 


Dreiser ] 

! I'uPiini ; 

i Dr in- • I M- in slrlca. 

Kagle I'ii her 

Last An l.lum. . | 
Kn*llllail kulak.-! 
1 Kalou 1 

K.«i. k ti ] 

i Kl I'm- Nat. liar| 


39>3 | 394 


Lily 1 fin -i9 

Ijrion Iniiusi.... | 147g 
La-khec-IAirrmlli 84 
L-iR-^lar iil-U.. | 217g 
L 111 lalan-t Liil. It4 
Louisiana Laml.. d8 5g 

Uhiiii-I ! s4l; 

l/e.-UyStiirm ! 15 lg 

L'kt-aVotingal'nu' 13 

MacMillan ; 87g 

Ma»-y It. II 53'./ 


: ..... ■ r sia'-r k. 11 sj'.- 

. mm Airli gin 374. 36>j hitrtHaouier 394 394 jvmaer 


KusaTugj ■ 1 7g : U4 

Hk-ler Systems.. | 134 ! l^Aa 
saieway Str-rw.. ■ -94- 48la 
Si. Jo> Minerals., Al's j 41lg. 
st. Uegis Paper.. 1 r9la i 384 
Santa Fe lods....| ;94 ; 387j 

Saul lureai j 44 ’ 4tg 

Sasen ioila -*3j [ 44 

Sehlitr llrewiug.J 17 13 16% 

sthiumherger. ...1 yBog U4i* 

SC11 ; <:14 aSsg 

5-.mii Paper... 2U4 204 

Sccnill Mlg , al4 214 

Senrt-I'r Dun Ve*t j 74 7Sg 
Sea Luntamera...] 24lg 24sg 
Seagram i 23kg 23 

SM.-iriU.II,', ! 124 121g 

neara Uecl'iivk.,.: 69 681s 

vtla - i.» ; 294 29 

■shriiun 7ts e 7alg 

alien Tmoaicui.. 1 30 291; 

^Ujnsi »45e «*>a 

a i aignurte t<irp_...‘ 39 1 3 394 

331.- • Simylu-iljr Hat 14»g J5 


28.4 f K.M.I. . 

50-1 I fug-'llia 


Hrg Wa-iu-r 
H:idi 1 In:.. . 
fnaau'.V. . 
lii Mreii 


Ur.v. IV: tl'l!„' 13'; : 134 
li.-.clissi 1,'lkaa... 34 jj ; 54. g 
8*..raniL'k - 16 j 16 

Bi:.-rri:a Krr .... ‘ f7 . 26sg 

Hum ' 204 | 20 

ht'na VI slrl?.,.. J 84 ; 7~g 

UuiLnglon Nthuj 444 1 44jg 

EvriruKlrt ; 001; I 914 

CgiRrl«H htmp... : a9 ! 38 sg 

lags lian hi'ifc.; 16h I 164 
Csiui Uafldripli..: 6>p ) 8 

Laroal.i.n ' <8>; ' 773* 

Umclhenm'- 1 144 ■ 144 
Carter ila-irv... ■ 18b^ j 184 
Usurplller Tratls* 56-; 564 

C-liS I tB^c j 571; 

Ce.anme Ci-rna. | 49 jg I -404 
IvttW 1 iff... j 161; [ 161; 

Ccr.am Irai I k0'; ; 204 

Ccs-ils j 29;; 29Vg 

C !.aw Maiiliaiinn aOag ] 294 
l.Lrnv.ral 1U..NM 42 1 4UI; 

L 'ifsclrg'j Pumij 461; l S5ap 
t m-i-tiarn . • 404 I ^01; 
i j'taj.j B-IJgo^ •; 55 I 55 
l w 144 ; 14 1 2 

1 f.ryr/f .1 ’ MSf : 20i; 

t i:ter*irA.. 17g j lsj 

line M ila.tm:... *4J? 33Sg 

L;:tec,rp ' 3212 | 3l/g 

lifie* wrer-ee—. , 684 l 58sg 
City Invcniac. . 15 ; 12,'n 

L\« Csita . SZ- \ 794 ) 78 Jg 
Colgate Falm ; ls7 ’ 265g 
Collioa Aikman..i l£fg i 13 


Lny Invcniac . > 13 
L\« Csila . j 794 
Colgate Fa3m ; 27 
Collioa Aikman-i l£7g 
Cdiiniinidak....i k9ls 
CoJu.TJ-n Pin... I b»s 
LVx InaLVM Axl 144 
t.-nufnnii' o Eng . -J94 
O-hlM’n Kifirp. 23 >4 
C-«n will bd In.-n. o 1 Is 
I’.-mw ih dtl Hei. 7-a 
Coainr. Satellite 324 
tain, bliara V.V 204 

Cu.iml ficdi *1 

Ci-miti Nal.tiaa.. 581; 

VcaaiintrraPtiwei 221; 
Cuati.-wntl l-’iH 334 
i\'it:>ircntnIOll.,. 384 
(VniniLC'-xl Tele. 17 4 

«>rnt*w Data 254 

li«|fr Iiiuus 42 . 

Li-nc: llaafic.-..- I8I4J 


20-v ; 203g 


1S4J' 184 


| hugi'iiwr-t 

1 L-insrU 

o2--« 

44Sg 

42 

Lw.-ti 

Ka mill 1-1 VaDicra 
Piil. Dein.Miatv 
P'lrVBhUle Tin;... 
P'ii. Nat. lliMtfin 

flexl. Van 

P'ltRlknlP 

I'k 11 Ida Pinter... 

a3i* 

41 

49 
23J, 
28<: 
11>» 
21. 'a 

42 
485g 



F-inl Muter 

611; 



P'i ulm 1, 

4Blj 

Praiikliu Mint... 

28T# 

Krrepvri .Mineral* 

29 h 

Pnielwil 

27 >a 

Puiiua luduilriet 

1 lHa 

Ig.a.f 

' 121; 

} tiannctl 

41 

lieu, Vuicr. Int 

HJg 

\TX 

3Ji8 

Grii. Vat-lfl 

IH* 

lieu, Dvnanuct. 

mi. 

lien, fc.li.i-t rli- .... 

54i, 

i-rnciai 1 <>»(«... 


l-eiu-ral Mil!*.... 

441, 

iienmi lluiun. 

| 78 U 

lien. Puli. L ai,.. 

19!h 

Gen. Mg n«l 

521, 

(■cn.lci. blrct.. 

sin 

lieu. Ine... 

25 -s 

liencmi 

1 C3g 

Ue.-r^ia Pacllic. 

58 1; 

fiOily rill........ . 

| 197 

tilltetxr 

47 U 

i.i-aiilrlch B.P„.. 

27U 

■ iikhlvear Tiro... 

233i 

UlWpW.it 

19 ‘ 

iiraml l niiw 

171; 

| lit. Arlan Pae Tea 

13 

lirl. Surtll Irun. 

SO 

Ureyluuind 

15sg 

Gnilu-r.... 

U* 

lirumman. 

171* 

Vault A Unicra.. 

18U 

Gulf OH 

28** 

Ilailhurttin 

65'a 

Ilauna Mining... 

5i: 8 

llarnlachtegur... 

161, 

Hams Coma 

29 1, 

Heliu- H. J 

431# 

Hi-Her W. E. 

231* 

Henblrin 

42 

Hrnletr Tat'karfi 

55 

lli-liiln v liuu._ 

la2g 

Hmucsutko 

afli* 

Hi*ncywcll_ 

48 

Tlivreer., 

lu*s 

HiwpCorp Amcr. 

263# 

HuustimXat-Gai. 

543# 

Hutton K.l’ 

176# 

l.O. IndiiMiics.. 

a 13, 

IS\...* 

47lg 

Ingeranl ilnnd,_ 

73J# 

In land Steel 

501; 

Inal len 

14 a# 

LntercnnP EnVvl 

103* 

IUU 

278.5 

IntL Plavor* 


IntL Eltrtrurr . 
(n:L Mm-lC.W 

i23t 

39-’* 

1 nil. Mi:lllfo->l? 

1833 

Inw J 

52b] 

lull. Paiicr....... 

683* 

IPG 

41lg 

Inti. Tel. k Tel... 

34 


01* 


321; 

1U Inlet natUinal, 

12 

Jim Walter... 

591a 


121 - 

40 

114 

345, 

114 

5078 

53ob 

314 

33 Sfl 

781, 

I8.3 
51 -a 
314 

26iu 

5.4 


: J3tj 

Vlnraihnn nil... o5'j 
Mnriue Miitiand. 9’j 
11s r dial I fieUI....] 214 


'Isv lV[».Stnrw all; 31?g 

«C\. 40Jg 1 39 

Mi-Ue'm-.-n *>64 . 47 

Mc-Donnell Dime. 235g ; 23»g 

Mc-firau Hill • I6-1 16-4 

Men-k o7 Je 67)9 

Men ill Lynch.-... Zbig | 25 

.VIL11 15'.2 | 154 

Minn Mlngi Mlg B7i; 1 561* 

M.rful I'nrj-. 63 I 624 

M-juainlo., 86 , 86 

Mi 11 gait J. P. : n64‘ . 564 

Vlntumla I 55* I 55 S? 

Murphy Oil K 04 1 23* 

SlhlHn. - 50ig ■ 494 

a Iro Chemical... £4 4 ' 331; 
N'alluual Can 13 Tg { 137s 


4?4 


.Vat. Dial liter*,... 85 
Nai. M 1 ire loti.* 14 .'g 
\ sili ini Meet... 45 1* 

Nclnniau i4-| 

NCH 364 

.Nc|«Uiic lut 170, 

New Liiglami E I. 22. 5 
Newfngiaail 1VI. 34.' a 
Nutgnra M--hank. 1 h 4 
Niagara Shine....- 12sx 
N. I- I inlu Jtries. ly:* 
NorU-ikl IVeueiT. o 1 : , 
Ni-rlli Nai. Las. . 47sg 
N rhn Mates Pwr.' 291; 
Nlhrist Airlines 301] 
Mhum Jlancery- 554 
Norton SlmuO.... 20 
Ui.-i.-i ilc nti*: Peiml 24M 
Ugilvy Mather...- 39 4 

Ohio Kdlson 1 &-4 

Olin | 414 

Overseas Ship....! 24 
Owens C-jming..l 64ig 
Unctia ItliauL ...} 5a4 

IMl-iOl-Lu I 23 

I'ac. Lighting IB* 

riu.'. Pnr.L U.J 23*2 
Fan AuiWn'WAir! 44 

ParkerlUnuilin..: «4Jg 
I'nhvdv Liallun..! 22 (3 
Fcnn l*w k 1 a,...t 22 

I'mney J. C [ 521; 

Penun-il j a3i, 

L'euples Drug_... 9 

1 Peoples fig* | 48 

Pcpslco | 78i; , 


Perkin Elmer..... 20 ig : 20 1 g 

Pm ! alia . 514 

PBrer. I 28-4 1 a7Tj 

Plidps Dulse..—' 38i; j 584 
Philadelphia Klee 1>4 173* 

Philip M orris.....:' 6l5a 614 
Pbiliipa iVtiui'm 65-* c47j 
Picauiric Imer... 17 164 

PilWmrv...„ 1 40 39 

Pitney Buwes 16 1S4 

Pit tun 38 384 

Pleuey Ltd ADU| 104 104 

I'ularuld a8Sg 39 

Pritomac K4e_... 141* l4gg 
PPM ladicslriw.. =8 55 

Procter (iamtSe., 913g 91J, 

Pub. stir. Uleci. 224 22 

Pullmau ...J 32ig 524 

Pares Iblg 185g 

Quaker UaU.-... 253* 26sg 

Kapkl American. 41# ! 41; 

ltavtUeoo ... 61 4 l 61', 

. KC A 264 I 26 Sg 


SmilliKline 78 4 J 774 \* u - ™1 - 1 174 

Aan.oi. : *4 I 24 J^ 10 - Pauirtc lav.j 194 

Will bill mil 14 1 ; I 14 Cun. »u t «r Oil . ! 41 

Jkiui hern Cal. Erf.' 234 j 434 varling U Keete., 3.15 

■n-.llicrn Cs> 164 ! 16 Csaaalr .Ubeatoa.l 51* 

Slim. Nai. lie-..., 54 I 54 1; 

>Milheru I'orilic-.i 34-'g , 3 SI 3 Chleltan Her, 10]# 

Souiln-mliailw'y-; 624 j 624 Coniine- 364 

s-iiiihlari-! *74 • *7 Cons. Balhurat _.l 284 

S;e:r.v Hulcfa, 164 164 Cuoaiinwr liaa....! 14 

■jperrk- Hsn-l I 43ip : 434 LVaiain KU-h ; 8 

.SqiiiW) : *9 4 281; Dewa Uesoums. 75a 

S:aa,iar>l Bran-uJ 32 I 324 Dviiiaon Mines... 6 I 4 

fatrf.Oi II 'ai ll-irn ia| 401,; o94 Ih.mo Mines 1 44 

sill. Oil I ip hit on SBJg £84 Dome Peiroletnn 404 

Sid. Oil Ohi-i 774 I 784 Dominion Bndge .I7ig 

Stawft Chemical 494 \ “94 Umniar 1 I 64 

Sterling Drug... 164 f 161# Dupunt ! 134 

Stu-Jebaker. ...„ «24 i 42 4 r'alcon'ge Ktekel.) 351; 

Sun On. 463* ; 46 7g 

sunilitraiiil 34o, | 341# Font Motor Can. MSB 4 

isy-niex 281, i 22 r B Gcnstar ; 223, 

r»mly 4i: a I 417# r.lam yel'wImlW t67# 

l'echuli-n;or....._.! SI, ! 5 Cull OH Cana-la.l 263, 

tebtnima ■ 684 I 66 Hawker Sul. Can.! 4.75 

Tvleiiyne 69 j* ; 69 Hjliinger...^ B 74 

le-ev ^ 24 1 84 HuoieUii-A' .' *7S* 

tceiKn- | 37>g 36>, Huilaiin Buy ling! l<Sg 

Icmm 1'ctroteuui lo3g ; lalg HhImi B*y — . J 15 


X»nw 
tCaiata. 

/-enith Radio. 

Chile 3% 1993 1 t*l,k 

U.S.Tr«iu4*l9SJ| 947 8 
USTreariiSTB/gS-l 854 
tiri. *J Day WII.: 4.34 i 


CANADA 

kfabey tiicn I'top 6J, t 164 

Ahtlhl Paper 10I 6 > 97] 

\gnico Kagle^... 3.8u j 3.75 
A lean Aluminum. 241, 235* 

Aiguma ri|eei_... 18 173, 

Aabestns 22 J, *22 tg 

Hank Montreal 141* 144 

liank Nova ScutEaj 203a 201; 

Baric Kevumak. tB4 84 
Bell Telephone.- 4B4 484 

BwValleylnd*-j 22 U 1224 

UP Canada ] 9Sg 93g 

Uia&ran... — m .| I14 12 

ll'HM- — 13.25 t3J» 

Caiguy Power.. | 34 4 1354 
Canada Cemem.. 84 83g 

CauailaN.-WLaial! 8 7T 6 

Can Imi-BuLComi 2b7g 234 
Canada ludua....i (171; tl7tg 

Cau. Pain no ! 17«, ; 165g 

Cau. Pautiie lav.! 19 4 ! IBlg 
Can. Su|«r Oil . 41 404 

Carling U'Keete.i 3.15 ! 3.23 
Cugalr .Ubeatos.l 53, 1 54 

Clilvltan Dev. 10]# , 104 

Iri'niincii 36 lq 1 35^4 

C-xii. Bal hurst _.l 284 i 28 
Lkmsumer liaa....! 14 14 

Ci'Ktain Kli-h ; 8 | -t7r B 

Deua lithwiw. 75a 74 

Den iron Minn... 6I4 • 614 

Dump Mines 1 44 [ t43 

Dome Petroleum 401, 404 

Dominion Bndge 1174 M174 

Uumiar 1 161, 164 

Dupnnt. ! 134 13 

r’aleon'ge KtekeL! 351; 1 544 


»rniev I 221, i 22 

Taialy _....] 417g I 41 

ItahnJcn.'or 51# ! 5 

tekininu • 684 I 66 

Teleuvne .......... 69 1* 1 69 

le-e\ j 2*, 1 2 

feEnvo- | 37>g 36 

Icanr-i Petroleum Islg ; la 

Tesju-o • 375fi ■ 27 

lexa:-^ul; I 29 4 I 29 

let*- iiutui 100 j 99 

. Texas Oil A liaa..' 275g j 1:8 

}. zl 7 i renrLtilities....- ali« hi 

linie 36i, 36 

rimri Uvnir... ■ 227# 22 

Llmkeu ' 53 53 

Tram; - 3bS, ■ ao 

tnnam«r:,a_. Dig | 14 

rracs Liumn .... j 57 a6 
fransa-ay InCrai; i3 22 
Irani Wurhl Air.- 11 10 

29J« Travelers I 561# »5 

411* 1 *" r ' 21»- 31 

4 j r.K.W 36l# I 361; 

i-ib Otitury F-is IO4 ■ 1. S# 

L'kL. 27 , 471# 

I .VDCU 214 21' 

L«1 ; 184 I 18 

LOP. 145s j M 

L n I level Ltd • 274 S fc7, 

L'allercr XV 49 ! 48 

L niuu BnuLirp.... 125a 12 

Lnwa CntfaMe....' 62 1 61 

L ni'jn uictiiK-raei 8s# j t: 
CniimOACaii....: 584 1 -8 

Lufnn PaeiUe 99a# ! lOu 

Lialunameliis j 1 1 1 

L’niroyai..- 9s# 9s 

United Brand* - ' 94 9 

United Com IlM* 10J 

L'h. lianwrp 295# e9l 
L'S. Lypniic 255# 26S 

II IniiuatTwi... 74 7S 

US. Shoe | 264 261 

US. Steel 1 494 SO 

L\ Tevhnitlpgio*.- 391# e8< 

l'tsb int’i 684 681 

L'V lnduMn«.„ 314 3li 

Virginia Kl*et_. 154 l* 1 

Walgreen 171# 171 

Warner- Cnmtnn. 265# 161 

Warner- lout ert 301, 29 1 

Wane Man mem 134 

iVeils-Fargry 364 «6 ] 

Wettern Uan-^rri 305# 30 

IV astern . 141* t5 

Wvauyra Lbiod... 1B4 10 

IV L-slillgh'i Elevt 16 Jg 17 

Weil iK-i 1 ill, 301 

Weyerhaeuser... 48 4S 

Wbiriftxil * 37 4 .*73 

M'biteCiim.Inrfr. 274 1? 

Willtama Co....... 255a 351 

Wisconsin EJed.. 314 311 

iv. rfir wurth 347# £41 

Wyl5r._„ lm _..J l$g IE 


liuiisvauil i Gar-' 35 . 35 

I A.C | 162# l6Ja 

Imasco™ : 24 | fB34 

Imperial Oil 1 224 j 21Jg 

Inv-n 331* I 324 

Indal ....: 144 136g 

Inland Nat. (tup. 10 9Sg 

Ini’tir'vi'ipeLmr 144 144 

Laarm 1 Pin Cun 164 6b# 

Labia w Com. -U\ {3.00 7*^6 

Me'mlH'iu Blocilt 334 83 4 

Uauoy Ket^iMW 21 !# 813* 

Vlclntyre Purput- 304 31- 

Mr«jre Uorpn S7 :67# 

N-yraitda Mines.. 30 304 

.Nunxu Kmucyr.. 114 115* 

NthnTekwm.- 31 301# 

Nmnae Oil ± Ga» 104 94 

Uakwood Petr’ra 1 54 1.00 

PkeUlc Copper 111 1.07 1.05 

IVuifiuPeunleuBi ,84 K7i* 

Han. Can, Pet'-m t241j 244 

l^ttidu« tl4i* 15 . 

Peoples Dept. 6.. 4 7s 4.70 

Place lias A Oil.. 0.42 0,42 

I’iacej Develop mi 30 20 

P-iwer Corporal *n B># 8 1 

Hnee„. 101* 104 

Vue bee Sutr2eon U.67 f0 67 

Hanger Oil 173* i7t# 

Reed chaw 7 7ig 

IlioAigom e8 284 

Royal Bk. of Can. J 283, 264 


Knyal Trust 175* 

i entrants... 23fig 

Shell Canada^.... 157# 
ShtrrlltG Mines. 53* 

?iri^tis O.G 143* 

Simpsnns .. 54 
Steel 01 Cana-ia._ 254 
■jieep Knelt livn.. 12.01 
-sunnlniplaleOil.. — 

raicrp VI 13# 

renonCaiuita.... 251* 
loronto Uom Jlk. 191# 
Prana Um Pipe Ld 134 
rrana.MountUiu 9 4 

L'rufe.._ +94 

Union 0**. 94 

United Corp “B" 115# 
Walker Hi nun.... £9 5 g 

Wot Coast Tran* 275# 
Western Geo 154 


144 Ned 
64 Note 
••«44 
2.05 
T16 4 Van 
ii«a 
244 
1SU 1 

¥ 

10 
94 

71 15fi Slaw 
29 Stev 
274 ruki 
134 


a Asked. ‘ Assented. I BM 
I Traded, a New stock. 
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China may 
import 
more wheat 

WASHINGTON, Dec. 29., , 

*£55® , 0N meat purchases of 
wheat from Canada. Australia 
and Argentina, the TJ.S. Agricui- 
ture Department estimates that' 
aunii importi in first half, 
of 1977 will approach *5m 
tonnes, nearly one-third more 

Rfcuterf yCnr earller » reports 

*5, its roundup o£ world com- 
modity highlights the USDA said 
purchases for shipment durine 
the February -June 1977 period 
are . expected, to total 1.46m. 
tonnes. 

Shipments of wheat to China 
during Fehruary-June 1976 
totalled 1.05m. tonnes and during 
calendar year 1976 2.2m. 

• The U.S. and the Soviet Union 
vwiU meet in Moscow from 
jgTanuary 4 to 7, in a fresh attempt 
«o reach a new maritime agree- 
Snent for the shipment of U.S 
arafn to the USSR, a U.S. mari- 
jjfl me administration spokesman 


I Copper shrugs 
| off stocks 
; increase 

By Our Commodities Staff 

-COPPER PRICES rose on the 
‘&ondan Metal Exchange yester- 
day, despite a hefty rise in ware- 
house stocks to a record level 
Sand the firm tone of sterling. 

Cash wi rebars closed £12.5 up 1 
^at £794.25 a tonne, reflecting a I 
fflnner tone in the New York 
jnurket and renewed speculative 
-^buying interest 

The rise, 4,800 tonnes in 
i'copper stocks held in LME ware- 
houses. took the total to 599.S00 
-tonnes. 

As expected, zinc fell for the 
seventh week in succession by 
; 2,225 tonnes reducing total hold- 
ings to 93.150 tonnes compared 
^with a peak of 112,950 tonnes in 
-^October. 

^ Lead stocks fell by 350 to 
'69300 tonnes, and LME silver 
holdings declined by 320,000 to 
$28370,000 ounces. 


MOLYBDENUM 
I PRICE RISE 

Climax Molybdenum Company, 
a division of Araax Inc., has 
■^increased prices of all molyb- 
denum products ordered on or 
Jitter December 27. Molybdenite 
concentrate, for example, will be 
JtJ.45 a pound of contained molyb- 
wDum, fob Climax, Colorado, up 
ffrom 3320 a pound. 


n reaches new peak in demand eut 

,r? v , warning 

Hid pact setback hits coffee 


U.K. AGRICULTURE 


BY JOHN EDWARDVCOMHOOritES EDITOR ' 


CASH TIN rose to a new All-time 
peak on the London^. Metal 
exchange yesterday, after gain- 
ing £105 to £5,130 a tonne. 

The three months quotation 
rose by only £43.5 to £5,151 a 
tonne reflecting one of the 
reasons for the rise in Tfte cash 
price— a hefty fall in LME ware- 
house- stocks of 475 ‘ -tonnes 
reducing total holdings to 5,410 
tonnes — and a shortage in 
immediately available supplies. 

Also boosting London tin 
Prices was a sharp rise in the 
Penang market, up by SM17.375 
to 5M1367375 a picul over the 
holiday period. 

Refused 

The increase 'in- Penang 
apparently reflected hopes of a 
fall in London stocks, the general 
uncertainty after the Bolivian 
announcement that it w as not 
prepared to ratify the Inter- 
national Tin Agreement by the 
scheduled December 31. 

In. practical terms thig means 
that the agreement will- almost 
certainly be provisionally ex- 
tended for a further six months 
until June next year, but 'in the 
meantime there is considerable 
concern at Bolivia V attitude. 

Mr. Peter Lai. chairman of the 
International Tin Council, met 
the Bolivian Ambassador in 
! London, General Rogelio 


Miranda, yesterday to emphasise - 
the council's disappointment and 
to stress that Bolivia. would be 
in a better position to achieve 
the changes It wants m -the 
agreement as a member. 

It is understood, however, that 
Bolivia is maintaining Its refusal 

.. 7T 
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to ratify ' -.the- • deaf, in protest 
against what it considers to be 
unrealistically low price ranges 
— despite the increase- agreed 
earlier this month- 
Bolivia also claims that the 
agreement is loaded against pro- 
ducers, who still have to bear 
the Twain burden -.Of financing 


the buffer stock life view of the 
consumer countries' failure w 
far to meet the 20,000 tonnes 
target of voluntary contributions, 
in addition to the ! 20, 000 tonnes 
compulsorily" supplied by pro- 
ducing countries. 

Bolivia, as the second biggest 
producer of tin, i*,.rbf course, in 
a position to torpedo the whole 
agreement- if' it maintains- its 
refusal to join. 

Confident 

However, tin market sources 
-yesterday were confident that in 
the long run Bolivia — as a high , 
cost - tin ' producer — would- 
eventually join on the basis that 
the collapse of the agreement 
would mean it would be cutting 
off its nose to spite its face: 

.. General Miranda, for example, 
yesterday echoed the Cabinet, 
announcement that Bolivia was| 
hot prepared to join “for thei 
moment” ' and was not basically 
anti-agreement. Other tin pro-! 
during countries are also likely 
to exert .pressure on Bolivia to 
join. 

Nevertheless, Bolivia’s not un- 
expected intransigent attitude 
will probably mean ' a special 
meeting of the Tin Council to be 
held after the scheduled meeting 
bn January 6, If only to authorise 
the extension of the agreement 


New warnings on pig output 


BY PETER BULiEN 

A NEW warning on the. falling 
profitability of pig production 
was sounded yesterday ..by the 
Meat and Livestock Commission. 

In its Market Outlook it warns 
that the rapid rise in pig feed 
costs means that th? profitability 
of weaner and finished pigs will 
be “considerably lower” in the 
spring and summer of 1977 than 
in the same period of 1976. 

Sow and boar slaughterings 
remain at a high level but the 
fall in the national breeding 
herd will not affect pork and 
bacon output until the second 
half of next year. . - 

The MLC's forecast comes only 
days after warnings by tbe 
National Farmers’ Uniop that 
sow slaughterings had . jumped 
from 6,000 a week to 10,000. 

Unless the Government took 
early action to help pig produ- 
cers the cutback would Continue 
resulting in falling meat; supplies 
and an alarming increase in shop 
prices later in 1977. : 

Sir Henry Plumb, NFU Presi- 
dent. called for direct payments 
to U.K. producers to off-set the 
“iniquitous,” excesmve monetary 


compensatory amounts paid to 
other EEC countries who export 
pigmeat to Britain- 

As far as -the Ministry of 
Agriculture is concerned, the 
U.K. pig producers’ plight has 
nor gone unnoticed and Mr. John 
Bilkin, the Minister, intends to 
pursue the subject of a fairer 
system of MCAs at next month's 
meeting of the EEC Gouncil of 
Farm Ministers- By then Mr. 
SiUdn will have become chair- 
man of the Council. ’ 

In contrast to the outlook for 
pig producers, the meat commis- 
sion forecasts that sheep pro- 
ducers finishing their own “store’* 
lambs should achieve a substan- 
tial increase in' .gross margins 
next year. . 

The -fat ' sheep market' Is 
expected.to remain firm in 1977 
with the average price peaking 
at about 62p a pound in May. 

However, producers selling fat 
lambs * or stores nett autumn 
are expected to earn dniy slightly 
more than in- 1975-76 while those 
'Purchasing ^stores ibis autumn 
for sale next spring can expect 
lower; margins because of the 


high costs of stores. 

Despite higher store cattle 
prices, gross margins on beef 
cattle bought this autumn for 
finishing next spring or early 
summer should he higher than 
in 1975-76, the MLC added. Fat 
cattle and store prices can be 
expected to remain firm in 1977. 
• From Monday, January 3, 
fatstock sales switch to metric 
measurement Tbe MLC says live 
weights of fat cattle, sheep and 
pigs will be measured in kilo- 
grams. 

Weights of cattle will be 
rounded down to the nearest 
5 kg; live weight of pigs and 
sheep will he rounded down to 
the nearest kilogram and the 
estimated dressed carcase weight 
Ce.dx.w.) of sheep will be cal- 
culated and rounded down to the 
nearest i kg. I 

In MLC market reports the 
liveweight prices of fat cattle 
and pigs will be quoted in pence 
per kilogram and fat sheep prices 
in pence per - kilogram e.d.c-w. , 
Fat cows, veal calves, ewes, fat 
sows and store stook will all be 
-quoted in pence per kg. I 


-. Bjfj Richard Mooney 

COFFEE PRICES sustained 
their biggest setback for over 
five, months on tbe London 
terminal market yesterday. 
The? March futures, position 
deled £80 down on the day at 
£2,7T$ a tonne after slipping 
to"*E2,675 a tonne at one stage. 
■■^Dealers said the fall' was 
m^&Iy due to Press reports of 
rawing US. .consumer resist- 
ance to recent unprecedented 
price levels. This was high- 
lighted by a New York Stale 
Cfl&sumer Council threat to 
boycott. coffee purchases. 
Bfeayy speculative selling 
rented on the New York 
majket and London prices fell 
ltt' f £ympathy. ' 

Jgnrther downward pressure 
may., have been provided by 
thj^agreement of a formula to 
sots? the Jacques Borie cocoa 
debacle, . though this naturally 
had? a more, direct bearing on 
thc&fall in the cocoa market. 

•Bfflrie, a major Ivory Coast 
cSara shipper, Is also' big in 

coffee and his difficulties In 
cocoa could have spilled over 
lug? coffee had no solution 
been reached. 

* the pre-Christmas agreement 
is believed to have resulted In 
liquidation by speculators who 
had; bought coffee futures on 
ttfeT strength of this situation. 
'Borne dealers- argue, however, 
that these speculators would 
have sold anyway, 

- -An Initial £30 permissible 
limit decline in cocoa futures 
onto- attributed to news of the 
Borie settlement coupled with 
the firmer tone of sterling. 
After the mandatory 15-mimite 
break in trading, values 
declined further, with . the 
March position reaching £1,901 
a tonne. 

But prices regained some of 
the lost ground following the 
announcement of a lower-than- 
expected Ghana main crop 
purchase figure for last week. 


Lower Brazil 
soya estimate 

WASHINGTON, Dec. 29. 

THE U.S. Agriculture Depart- 
ment’s Foreign Agricultural 
Service now projects the 1977 
Brazilian soyabean crop at 12.6m. 
tonnes, down 650,000 tonnes from 
its earlier estimate, but 1.4m. 
k tonnes above the record 1976 
k crop of 11.23m. tonnes, reports 
[Reuter. 

■ ;ln Its round-up of world com- 
modity highlights the Depart- 
ment said that In terms of pro- 
duct equivalent, the revision 
Hvodld amount to a reduction of 
480,(500 tonnes of meal and 
1 107,000 -tonnes of Dil from its 
previous- estimate. 


End of tied farm 
cottage era 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


NEW YEAR’S DAY will be cele- 
brated by the National Union of 
Agricultural and Allied Workers 
because' the Act which ends the 
tied cottage system the Rent 
(Agriculture) Act 1976 comes 
into force. 

It is also probable that workers 
who are under the threat of 
eviction following previous court 
orders will be reprieved. In 
future, new arrangements wilt 

have to be made to get posses- 
sion of farm cottages in cases 
where farmers need them for 
new workers. 

Farmers will now have to 
prove their need io an advisory 
committee made up of farmers, 
workers, and an independent 
chairman. If the request is 
agreed by the committee, a cer- 
tificate will be granted which 
places the onus of finding a 
house for a displaced worker on 
the local bousing authority. 

This is not mandatory; the 
authority is enjoined in the act 
to use its “best endeavours” to 
find a council house or other 
accommodation. 

The Country Landowners’ 
Association and the National 
Farmers’ Union fought the pro- 
posals on the grounds that they 
would interfere with food pro- 
duction, and that the directive 
to local authorities was not firm 
enough. 


Argued 


It was argued that in the cite 
of a local authority being unable 
or unwilling to find alternative 
accommodation, farmers would 
have no option but to close down 
sections of their businesses 
which depended on housing their 
employees. 

These are mainly cowmen, 
pigmen, and so on. most of whom 
live near their work because of 
the need to be at hand in emer- 
gencies or for convenience. 

It is generally believed that 
about 80 per cent of workers in 
these categories live in tied 
houses, so that any long delay 
in getting accommodation for a 
replacement worker would well 
lead to hardship or disruption of 
the farm. 

For farmers who are caught in 
this situation, there are a number 
of services offering contract 
workers for relief milking, etc. 
But these, with few exceptions, 
are temporary jobs filled by 


single men. Presumably, con- 
tract workers engaged on a 
permanent basis would come 
under the protection of the Act. 

During the arguments, over the 
Bill, a good deal was made by the 
employers of the fact that the 
existing system did allow an 
avenue of promotion for a keen 
young man. 

Without it be might be stuck 
in his home neighbourhood for 


The work of advising local 
authorities on the “agricul- 
tural need and urgency *• for 
making farm cottages available 
to incoming farm workers by 
providing other housing for 
the present occupiers should 
be carried out with speed and 
informality, says Sir. John. 
Sllkin, the Agricultural 
Minister. 

In a booklet of guidelines 
for the local authority advisory 
committees, Mr. SUkln says he 
is not proposing to Issne 
statutory regulations or direc- 
tions for their functions or 
procedures. The committees 
will not act in any sort of 
judicial capacity. 

“ Their role will be to build 
up a considered technical 
assessment, and I want them 
to feel free to do this In their 
own way.” 


tbe rest of his life, or leave farm- 
ing altogether in order to better 
himself. This was the employers’ 
view, but I heard it from few 
workers, although there were 
exceptions. 

Most of them confessed that 
they were pleased that the 
threat of evictions for them or 
ihe'r families should they leave 
their jobs for any reason is over. 


West of England farms are 
smaller, and there Is less depen- 
dence on hired labour of any 
sort- 

There are already signs that 
farmers arc stopping any plans 
for expansion of livestock pro- 
duction because, in their eyes, it 
would place them at an unjusti- 
fiable risk if a man left and his 
place could not be filled for many 
weeks or months for lack of a 
house. 

Any farmer to-day who has 

more livestock on the farm than 
he can handle with his own 
labour and that or his family 
could well be asking for trouble. 


Bad ' name 


There may not be much dis- 
ruption for a start because there 
Is a remarkably low turnover of 
labour in farming, and certain 
local authorities have always 
been ready to co-operate in hous- 
ing redundant farm workers and 
their families. 

But many of these demanded 
a court urder before doing so, 
and this accounted for a large 
proportion of the court proceed- 
ings which gave the tied cottage 
such a bad name. 

In the long term, though, it 
is probable that the numbers 
employed will drop substantially. 
The U.K.. according to the latest 
statistics, employs just under a 
third of all the agricultural 
wage-earners in the EEC. 


Elastic . 


No doubt 
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SILVER 
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rfinnn — 1 J Done tsamei. flaw 18.70 tl9«). 


Bullion f oi 

L.M.B. 

. fixing — 

dam 

prints - 


255. Bp +DJ 

-256-48pi- 

ESB.Sp +0,6 

26 6-Sb, 

275. Ip +O.B 

— ■ 


279p L 

293. 6p +aB| 

"" 


i Friday’* +or 
| Cloee * ■ ' — . Buaineaa 

COFPBB J — Done 

£ ppr tonne 

January-.- 2685-700 —78^*2700640 
Vina .,— ■■ 2738-740 — 80. W27 60-676 

May 2746-749 -88^2750-605 

July 2755-760 -9 tM 760-69 i 

'September— 2757-760 -181.512760-705 

November 2746-755 -92^765-700 

Ao<my.;.J 2748-752 — S?.0j2 745-720 


ZJ '2765-700 
1.0(2745-7 20 


Sale® 3441 <84641 loti of S UtoOeS. 

ICO latflcater prices for Dec. 18 CU-&- 
esna per pound): Coknuhlan MOd .Ara- 
htau 225:80 (223.00), unwashed Anbicas 
33UO fauael; ether mild AraWcas 2?) -25 
(215.174; Rfibnsas 219.50 019.00;. Dally 
average 320.38. (51839). 


WOOL FUTURES 

LONDON— The market was doll and 
featureless. 

■ . (Pence per kilo) ' 

AuttraliauTyevterdya+ ort Business 
Gree»y Wool] Cloee i — [ Done 


December _. 
-March.-™ 
May-—. 
July.— . 

October 

December-. 
Mareb ■ . 
Mav 


- LME— Tiunova: U0 t33i lots of xo.oeo 
an.- Merufap: Cash W8.7; three months 
jflM, 68.0. 68.3/ 88.6. RJ *4 **-*■ 
Kerin: Three Months sfifififiAB. AftaniMa; 
Barly-Jfareh 263 0: aarly-April. 5fiL2: . 
■ three moniha 2672, 87.3, 8A5. 56-4, 864- 
JCgria: Three Mouths K6A. 


' ORA1NS 


r THE BALTIC—' Iti* Imported grain 
market remained under n hofiday In- 
.ftnence with tresh trading wry stow ax 
around prevtoas offering 
Wheat: EEC .Feed Jan. iSLOO Sect 

C< Ha(ro: No. 3 Yellow American/Fieoch 
Jan.-. B2J0 East Coast. ■ 

■ Bnriay. ESC FecdAtodadlan Jan. £83 
7*2 iff £OM8t* 

.^hgca— L ocation »-faim snot n rtces: 
Neu-brnndiMklag mlltow -Esse* 

SK50. Feed wheat.- Essex £S1J8. Feed 
tartly- ESKZ £70.85, 

■Ibe U JC ntODBiary coefficient for the 
We£h January a la expeotad.w 

"ToNDONMSwfni FOT11RE5 MARtUTT 
{ G AFTA h—WheaL 

klfli March 8SJ0. May ttJQ. W-«. 

Non «riB. Business: 

March 88.8M8XL- Mar 88.0W«.9e. ,5m. 
82.48. Nov. Sales: «- ■*?«• 

study. Close: . Jan. 80.40, March 83.5a, 


RUBBER 

QUIRT and inactive tiirougboot tbs day 
on *e London pfaydeol market. Lewis 
and Peal reported a MalaysUn god own 
price of US (180) cents * Wlo (buyer. 
January); . 

~Vo. i Yostwdaj’s Previous Business 
cloH da y’s clove . done 

Fab. 11 jM2.75 S2.M-5S.2l . _ 

Jan-M'r W.75-MJW B5-S8-S4JII — 

A pr-Jat 57.9M8-15 SS.IMS.6f 5LB0 
J ly-^pK £2.75-63 - W 6 i. ffi-SS . fiffl — 

Ofi*.-i?e B 30-68.111 B5.1M8.60«&2V6S.ia. 


129.D-SJ.0 

— 3.D 

241.9-46.0 

-2fi 

2B5.0-66.0 

-1.6 

166. Wifi 


2e.ffl7D.O 

-Ufi 

(88-0-77.0 

r- l-o 

176 fflBO-Q 

-Ofi 

277fi-8fi-D 

1-6.0 

(7) lots of 

1>»0 


Jaa-M'rl 88.7B-S8.lffl E8.9M3.75fiLB66a.fi6. 


Apr-Jn#. ' 70. 00-70 J 
Jlv-fltx- 72JO-75.0 
Oct-Dee 78.2S-75.0 


7tLfiffl-72.fi 

TZhfflTM 

7B.66-79.S 


Sales: 30 (51) lota Of 15 format 
Physical dosing price* (buyers) were: 
Spot’ HAS (51.0>r F«h SLTSp (SUB: 
Mar. 55. Tip 153JS). 

JUTE 

DUNDEE— Quiet. Prices c an) f OJL 
fpy Jga.-Fet>. shlpmem BWC £238. BWP 
£227. Ttxsa: BTB £255. BTC £248, BID 
1239. Calcutta geode steady. Quotations 
e ana i UJC. for Jan. shipment IB « 


SYDNEY GRffASY tlu order buyer, seller, 
tWBtoess; salea)— March 3ELM41-8, 3UJ> 
345.5. 477 May 34L5-343.0, 353.0-3C.fl. 43. 
Total sake M. Micron Csmraet: July 
351fi«2-a. 3tt.fflS51A 53: Ort. S5I.B-S52 0. 
335.8-353.0,- 21: Dee. 3^.8-355.3, 3S5.63B.0. 
31! March 384. 0-384.5, 354.0-384.0. 11: May 
3S3.S-3W.5, 388.0-SGJ. 6. Total sales: 123. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fatstock 
prices at representative markets on Dm. 
£9: C8 cattle £30^5 per Bve cwt («USp 
per ke. Lw.) “0B4 (-lfiSp per kg.>; 
U.K. sheep 58.4b per lb. est. tLc.w. 
(I2L3P psr kg. Lw.)— 0.7 C-t-Bp per 
kg.): CB nigs £483 per BC4.W. (63*) 
per kgXw.1 +8J7 (+L8p per Kg). Ens- 
ued and Wa l es — Cattle av. price £30.43 
(SSfiflp per hgj.tr.) -0fi« (-1.65P per 
Jut.): sheep av. price 57.8p (1 25-!p per 
kgJ.w.> —0.7 i-L5p per kg-); pto av. 
price £4.68 C5ifip per kg.Lv. (+0.1B) 
( + 5-9P P». kg.). Scotland— Cattla Ko's 
down 38J per seat., av. pries £31.53 
(G2.07D Per kgj.w.) -0^9 i-O.STp per 
tg.; sheep up BK& 54.9p iiriJip per 
kg.Lw.1 —1-5 (—Up per, ks.t: Pigs down 
.584. £*.71 (52. Sp . per kg.l,w.) -IJ8 
f-l^p per. kg). No England tnd Wales 
number diangre due to . Christmas hob- 
day. 

SMITH FI ELD (pence per pound)— 
Veal: Dutch hinds and ends 70.0 to 73.0. 


Lamb: English small 46.0 to 50.0, medimn 
44.0 to 48.0. hesvy 42.9 to 46.0: Scottish 
medium 44.0 to 48.0. heavy 42.0 io 48.0. 
hill 34.0 to 48.0. Imported fro ten: NZ 
PL 47.0 to .48.0. YLS 45.0 to 46.0 Port: 
English. ODdcr 100 lbs 32.0 to 38.0. 100-120 
lbs 32.0 to SS-fl. 120-160 lbs 32.0 to 36.0. 
Pheasants: "Best (per' brace) 380.0 to 

330.0. 

COVENT CARDEN (prices in sterling) 
—Imported produca: Oranges — Spanish; 
Navels/Navelines 2hffl3J0: Jaffa: Navels 
3-80-4.33. Satsamu — Spanish: Trays 

approx. 2ffllh 2J0-2J0. aeracmlnes— 
Spanish: 2.80; Cyprus: 2.80-3.40; Moroc- 
can: 3.00-3.70. Lemons— Italian: 3.00-3.40; 
Cyprus: XOO-3AO: S. African: 3.30-3.70. 
Crapefniit — Jaffa: 3.25-4.05: Cyprus: 2.S0- 
3.60; Turkish: 2.00. Apples: French: 
Golden Delicious 2.00-2.40. Stark Crimson 
I.S0-Z30, Granny Smith ZG0-2J0, Jumble 
pad: Golden Delicious 2.50-2.70; Italian: 
Per lb Golden Delicious 0.09. Granny 
Smith 0.12. Starting 0.09: Hungarian: 
40-lb S larking 4.70. Pears— Kalian: lt-tb 
Passacrassase per lb 0.09. Gropes— 
Spanish: Ahnerta 2.50-2-80. Black 4 >0-5.00. 
Melons— Spanish: Green 3.EM.20. Cron- 
bcrrloa — U.S.: 6 ot packet 0.5; 10 ot 
packer 0.26. Peaches— S. African- Trays 

2.00- 2.50. Notv— Mixed No. 15 2ffllb 0.27. 
Chestnuts— Portuguese: Ptr 10-kg 4.00- 
5.001 Italian: 60/65 xo-kg 4.00-4 80. Wal- 
nuts— Californian: per lb 0-33-0.38; per 
lb Q .33-0.38; Indian: per lb 0^2: Chinese: 
0.34-8.25. Filberts— liallan: per lb 028. 
Broslto— Uni per lb 0.25 Almonds— 
Cyprus: Per lb 0J5. Dales— Algerian: 

0 JO-033; Tunis: 0.32-0.54. Tomatoes— 
Spanish: Boau/tn&s L00-2.5D: Canary: 

2.00- 3.30. Cucwnbers— Canary: Per 10 .'IS 
prepacked 2.40-2.60. Onion— Spanish: 6.30- 
6>0; American: S.50-S.70. CauIOlowers — 
Jersey: 24 7.00. 30 6.00. .. Celery— Italian: 
24 2-50: Israeli: Prepacked 54 3.80-t.Cd. 
Lettuce— French: 12 lfiJ: Dutch: 34 3.8D. 
potatoes—) tali an : 20-lb 3.30; Canary: 
284b 4.501 Cyprus: S.70. 

English Produco: Apples — Per lb Branv- 
lers Seedling O.OS-O.OIE. Cos’s Orange 
Pippin 0.09-0.16. Golden DeUdous 0.07- 
0.08. Fears— Per lb Conference 0.00-0.13. 
Cornice 0.12-0.15. Potatoes— Per bag 4-50- 
5.20. Carrots— Per net l2Hcg ifiO-2.40. 
Lettuce — Per round 1.60-2.00. Celery— 
Per 18/20 prepacked 4 00- Spring Greens 
—Per noc/box 2.50-3.00. C«M>«nw— Per 
net/bor 2.5ffl3.00. Caullflowero— Per 10 

3.00. Swedes— Pur 3S-Jb Devon LSO. 
Yorkshire 1-40. 5p roots— Per 20-lb 4.TO- 
4.40. Fasalps— Per 23-lb 2.80-3.00. Mush- 
rooms— Per lb 0.204.25. Turnips— Per 
28-lb 1 JO-MO Rhubarb— Per lb 0184C8. 

★ 

COTTON — Liverpool: No spot or ship- 
ment sales were recorded yesterday aft er 
a turnover of 415 tonnes on Christmas 
Eve which brought last week's total to 
830 tonnes, reports F. w. TartersalL 
Demand was dull ' after the holiday and - 
spinners were In ns mood fo anticipate 
their needs, inquiries ranged over A 
few American m» varieties. 

★ 

LONDON PALM OIU-Feb. 277.00-81.00. 
April 278.0fflS5.00. June 383.5IV85.50. August 
283.0ffl85.50. Oct. 2E3.SO-SO.SO. Dec. 261.5(1- 

56.00. Feb. 261 -00-68 .00. Sales: 2. 


Cotton output 
rise forecast 

WASHINGTON. Dec. 29. 

THE 1976-77 cotton harvest In 
southern hemisphere countries 
will increase markedly, mostly 
due to the high price level for 
cotton during late summer and 
early autumn, the U.S. Agricul- 
ture Department (USDAJ has 
forecast reports Keuter. 

A survey of Australia, South 
Africa. Brazil, Ta nzani a. 
Argentina, Peru, and Colombia 
indicates that the cotton area is 
up as estimated 28 per cent, and 
production may grow by nearly 
1m. bales, or about 26 per cent- 
the department said. 

In southern Brazil, the cotton 
area, may be as much as 40 per 
cent higher since seed sales are 
65. per cent, above last year. The 
USDA estimated total production 
for the seven countries at 4.6m. 
bales. 


They might have to move in 
the end, but they would only 
have to go to reasonable accom- 
modation which must be found 
for them before they can be 
forced to leave. 

There is no doubt that the 
measure will bring changes to 
farming systems in England and 
Wales. The Act does not yet 
apply to Scotland. 

It will chiefly affect the larger 
farm business and it is significant 
that in surveys of the system it 
was found to be concentrated in 
the south and south-east, where 
many of the larger dairy and 
other farms are centred. In the 


PRICE CHANGES 

Price* per too an) ana otherwise stunt 


This is partly a reflection of 
the larger farm size. It looks 
as though taxation will tend to 
reduce the British farm size to 
Mr. Healey’s definition of a 
working farmer's holding, and 
economic pressures will force 
certain lines of production to the 
family unit. 

In Europe, for instance, it is 
generally believed that pig, 
poultry and milk production is 
being fully taken over by the 
family farm, where labour costs 
are more elastic than on farms 
which depend on hired labour. 

If the U.K. continues the pro- 
cess of harmonisation with the 
rest of the Community, the same 
changes must obviously come 
here. In the end. "the NUAAW 
could well find itself to have won 
Phyrric victory because there 
may be few of their members 
left in a few years’ time. 


U.S. Markets 


Pro* Market (eUi . 
Copper .. ............ 

C*ih Wire Bere Ivi. 
5 month* tin. do, -ill 
C*»h C*tbn4eurt. 
i month* tit*. <tah ik 

Gold Troy a*. 

LewiCesbtK) 

S month* (a) 

Nickel <ki 


Dec. to 
1976 

+ or 

£579 

£ 

S8S5-9M 

- 8 


£•>94 25 
i£t 28 7* 
£iB2 
£816 
6154.57a 

Eemb.b 

[£3.286 


Free Merketwtriflb'Isi. -2.051.... 

Pl»rinuiriitotTpytm.:£ 104-1 *“-5 — — 

Pr**> Market £88.29 + j.Z 

QiUeRvUw^lbVfiJS 100 <2 

Silver Tro.r nx. '265.8 +05 

4 *nnnth« I. |265 6 +0 S 

Tin CashiH) 6 £5 150 4^ 165 

) tn<nilhi <■) i£5. 151 +48 b 

Wolfrem 22.08 lh.df;S Ml *‘4 

Zinc Cub tut 4 £4E4.fi 

i mnmh* (■!._ ..,£4u2 7u + 1.5 

Producer* «rt.^^....iS7d3 

Oils 

Cfwmui Xklajan... ] ......... 

Qrcuivlnut 

% £527 

Un*e«dCnide(ii).,.. £4B0 

^Im .lf<i(ar«n(B)... S460r - — .... 
Snnroui 1 

Bsodi 

Corre Phlllpdi '8385) 

Gr nuts Nig^rien—I I I 

Linseed OenJCo.l,. I£1814f +B.O| 

i I 

Grain* I « 

Berlev EEC ...I !£82: 

Home Future*.... |£fc0.4 +0.4 

Maize F 

PreocbKQ.iAnj.fi8Z.5i +1.5 
Yellow ' : ......... 

Wbret ! 

No. 1 Red Spring I ...... 

NofiHsrdWtnierj t 

Aunrollsa(tju).' I 

English Milling iA> £87 i +0.5 


108-1 »0.fi 
C95 03 
SI'S lid 

d 58 . 05 r- 

£08 45(i 

Eh 025 

C3. 18 » 

£3-89 
>B68 8.'5 
£58 >.E25 
*7*5 


ICl, r 4 .6 

— 53.0 fl.B. 6.2 

—80.0 £2.374 

+0.3 HS .7 

538 3 

— fl.5 60 p 

5600 

-1.0 !£121 

I*u3|j 

E4.100 


U11.413 

... (£ 1.240 


Cocos Shipment i«j (£2.015 lCl, r 4 .6 

Futures March... £1.910.8 —33.0 l‘I.B.6.2 

Cvffee shipment i« i : 

• Future* Uar. ,.ia> £2.759 - 8O.0l£8.374 
Cotton ‘A’ Irnin 

wnt . — B3.3 +0.3 B5.7 

Jure UA BWC tfi.. : Sa8 3 

Bobber ltllo.... M 50.5p —0.5 60p 

al*ol JiAsL tai 56Uo 5600 

suenriHewi £110 ,—1.0 £121 

IVonliop* t4*..„ciin 3- »6p IhuSp 

Clcnree iUatlagnacsri£5 03 i (£4.100 

Pepper White— ton tl.oblU [£1.4 15 

lilacs... K» n[gl. tBI A (g 1 ,240 

•Nominal, t Setter t Utxivoteti I Un- 
official dose jl Indicative once a Seller'* 
Quotutlon. b U K and Commonwealth 
reflned. c Unnda Robust* standard wade 
indicative cnees I o a. Mombasa UJS. 
cent* a wand <j Ranuladesh whit# “ C ** 
It Jao.-Feb. « Jan. -March. » (an. k l)»t- 
Jan. o AorO-Mu. r Feb.-March. b Metric 
tons. 


FINANCIAL TIMES 


2 SO 14 | 249,691 244.34 | 172.62 
(Sane 7 lulv l. 1953=1081 
REUTER’S 

tine. 88 ' Dec. aiMontb a«(>|Y«ir ago 


Dm. 29' Dec. Month aeSYenr ago 

135&4 1^ 1561,6 1535.6 1175.8 

(Base: September '» iB3i=iao> 
DOW JONES 

Dow Deo. Due. - Month Year 
Jane* IS -1 ago W 

Spw^.. 5e9.4lls07.O7 ibl 12294.95 
Fntore*|667 79 i< 6 38 C49.2Bla63.73 
(Avereur iWfflii=i»i "* 
MOODY'S 

“TTTT Deo. D+e. pionin Tear 
Moody ■ 1 8 t T «en 

Sole Cnramt’vi^.sl^SO.d ■ 20.7 7W.2 
iDecetnhaj 11 1831 = 1001 


COPRA— Philippine*: Jan. and Feb. 
8385 reseller per tonne, elf North 
European putffl 


NEW YORK, Dec. 2S. 
Cocoa— Ghana apot IMi U33D. Bahia 
15JJ tlSKi. March 13S.S5 tUS.IOt. May 
lX'^fi U3J.10), Jllir 128.05, Sept- 253.25. 
Dec. 111-25. March 10&55 nam.. May tuL 
Sales: 1.188. 

Coffee—- C " Contract: March 216.00 
(221.40). May 218.15 asked <221.1$), July 
218.10 asked. Sept. 218.50 asked. Dec. 
212.29 asked, Marcb niL Sale*: 1.108. 

Copper— Jan. 62.50 ifli.Hi. Feb. £LB0 
1 62 JO i, March 83.30, May 64-JO, July 
8S1D, Sepi. 66.00, Dec. bi.10. Jan. 67.10. 
Sales. 4.1Jt. 

Co: ton — No. 2: March 78.25-76.30 (76.001. 
May 76.80-77 .DD ■ 76.67 1. July 77.40-77 JO. 
Ort. 71.60. Dec. C7.2fflfl7.20, March flrJffl 
67.80. May S7.SIW7.73. Sales: 1.530. 

OGald — Jan. 114.20 .133 90 1. Fen. 134.30 
r 134— Di . April 133.50. June 13IJ0, A us. 
137.60, Oct. 135.S0 Dec. 140. ID, Feb. 241.43, 
April 142. 7<J. Sales: 1.JS9. 

Graanwool — Sum irti.O nom. isame). 
March 1*1.5 bid itol.a*. 

tLard — Chtcaco ktose 29.00 asked il9JQ 
mira.i. Sew York prune Bream unavail- 
able 1 2 1.50 nom. t. 

ttHalae— March 2564-256 l255). May 

26J-26H iJSOii, July 2651-768, Si'K. 2S4j. 
Dec. 2(124. 

i Platinum — Jan. 151 00 (156.60), AorJ 
. 153.00 <152.78), July 155 80, Oct, 156.00. 
Jan. 166.30. April 163.50 Sales: 261. 

^Silver— Spot 433 no i«3« M>. Jan. 4M.30 
(436.101, Fob. 4M.70 i4»3«). March 

411.00. May 445 10. July 449.30, Sept. 

453.30. Dec. 466 50. Jan. 4GJS0. March 
4S7 50 Sales: 35.000. 

•Soyabeans— Jan. 7031-706 <70013. March 
7124-71 H i70A| i. May 7TO-7T*. July RbOffl 
700. Abr. ff-fl-fiJSi. Sept. H5S-655, Nov. 
6364. Jan. 6424. Marcb 6474. 

Soyabean Oil-^Jan. 2I.J7-22.25 <72.251. 
March 21.33-21.53 i2l.4Si, May 21.79-n.7S. 
July 21.90-21 Jl. Aor. 21.73. Sept. 21.53- 
21.55. Oct. 21.30. Dec. 21.25. Jan. 2123- 

21.30. March 2 1.23-21. 33. 

bScyabcan Meat— Jan. 203.50-263. 10 
1291.70). March 2in. 50-207.30 1 205.401. May 
206.20-206 4ft. July 704 50005.00. Ana. 
201.50-2(12.00. Sens 193.30, Od. 162 SO. Dec. 
Id oo. Jan. 153 00. 

Sugar— No 11: Sp« 7J0 '7.45). Jan. 
7.1ffl7.35 (7.171. March 7.69-7 73 (7J7t. 
Mar S.20-8.24. July S.62-3.66. Sept. R 67- 
o.fO. Ort. R.SS-S.07. Jan. S 50-9 00. March 
9.49-9.42. May 9-53. Sales: 3.322 
Till— 388.00- 390.00 nom. .MS.00 3SR.50 
nom.). 

•^Vheet— March 301-290* f278Ji. Jlay 
2 SM ' i2944i. July 209. Sept. 2934. Dec. 
3115 

W7NOTPEG. Dec. 29. f*Rye— Dec. 222 
bid t22S notn.i, Mar 03 50 bid i9420t. 
Jntv 9H 20 bid. Oct. 94 40 bid. 

rOats— Dec. 127 il2«ii, Mir 82.50 
ISO 20i. July 81.30 hid. Oct. nil 
{Bwlcy — Dec. 200 bid U97J bid). May 
94.30 bri <92.50 asked). July 9410 bid. 
On. 83.90. 

d Flaxseed— Dec. 873 bid <ft64 bhn, May 
275.40 <271 SO bldj. July ZTtM bid, Oct. 

276.00 bid. 

Wheat— 5CWRS 13.5 her wnt. proidB 
content elf Sl Lawrence 3611 <33441. 

AD cenrs per poand ex-wareftnuse unless 
otherwise staled. ■ Corns per 60-lb bushel 
ex-warehmiBC. -hf's per rrny ounce— IPffl 
ounrr Inu. t Chlcaso lmwe S’s per loo lbs 
—Dept, trf Ac. prices prerlnus day. 
Prime steam f.n.b. Si' bulk tank cars. 
it Cents per troy ounce w-wareh'mM. 
t> Vtnr ’• B " contract fit S’8 » Short MB 
for bulk lots of 103 shnrt ton* acuvcrcd 

1.0 b. carp Chlcapn- Toledo, St. Louis and 
Alton. 7 T'r per trny mince for Sfflnance 
units of 99.9 per cent, parity delivered NY. 
•* Cents per 69- lh hushcl in smre. rt cents 
per 56-lb bushel ex-war ctmasp, s.DOft 
bushel Jots, r Cents per 24-lb hnshel. 
S Cents per 4S-lh bushel ex-warehouse. 
5.DPP bushel lots, rt Cents per 36.1b bushel. 
eiocarchnu.se. 1. W0- bushel lots. 

LOW GROUNDNUT 
OUTPUT SEEN 

WASHINGTON. Dec. 29. 
THE U.S. Agriculture Depart- 
ment now estimates world 1976- 
77 groundnut production at 
l?.7m. tonnes (in shell) com- 
pared with the record 192m* 
tonnes of 1975*76, reports Reuter. 

In terras of oil and meal 
availabilities, its revised esti- 
mate corresponds to 3.6nt. tonnes 
of oil, compared with 3.7m. for 
the previous crop, and 4.8m. 
tonnes of meal on a soyabean 
meal equivalent basis against 
5m. tonnes for the 1975-76 cron, 
Reuter 
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STOCK EXCHANGE REPORT 


Firm tone in stock markets helped by rise in pound 

Share index up 2.7 at 346.1— Oils 


Tftg fgamcaal Ttgies Thm^ay- Decemfrer 3d- 1976 


k ‘r «*-!*•-£ « .. 


i 


nesa* the absence of an operative to 63p on 
tan ctneb anti! next Tuesday also of -the interim 


Account Dealing Dates 
Option 

•First Declare- Last 
Dealings lions Dealings 
Dec. IS Dec. SO Dec. 31 
Jan. 4 Jan. 13 Jan. 14 aau.«a ■ i 3nj i 

Jan. IT Jan. 27 Jan. 28 Feb. 8 Lending Rale" this Veek, However, figures. 


lively 

further consideration iafe, reacted 5 to 58p on profit- on North Sea oil speculation, 
terim report, while taking. Pride and Clarke P. and 0. Deferred added 3 more 



* “ Net* Him ” deallnflc may lake place 
from 930 i.n two burinraj iajt earlier. 


the reaction 


in this area was Engineerings were 


Wall Street influences and the 
edging firm performance of .sterling 


unrest. Rex 1Vneft»fm **A" nrafiKl 

up 8 to 109p,' while Ed works, 3tp* 
and Gold -Reids Properties, 43 p, 
Textiles displayed a firmer P u * on. 3 apiece. . r . 
appearance. ■ Conrtaulds Improved Technical considerations rather 
" ‘ 57p as ttid Vfts-Tex, to 26p, than any large volume Of bust- 
: Bond Worth were -2$ to -the ness dominated price changes' in -i 
good at 2Q|p.' . mining share markets. South 

Sentiment in Tobaccos con- African Golds were marked up at 


iSh-TT .1 W. ta tie da, fo™* ™i &3tLS* uSSTSi. 

—official markings were only =iW 5^ BESS'S i^ler. Mi Ste“? US n,o^ d “SD ! E^L9 b ^SP b , 


i,97S— stock markets made a linn 


The firm tone in sterling im- ^P«>*ed "TaJE**. JSSSL.S hS,. S smoking. _BATs iRdurfrfed De- finally *L25 _ up' at ttS4A75 per 


ssStmms K&rwssws d to sg asB»a s '? 

_jesieraay after the long Christ- currency ™ ?*(„ market 4aon and Jteedum and Tinnier 


ounce, coupled with the improve-. 

- -■ ■ The 



. moved sharply higher 
good demand fr 


loss. 


change in Minimum lending Rate — c „ 

this week had little impact on U Jo 2aS P. f «H OWine «.,.i 

sentiment and failed to deter mlnsler registered a gain or S to and annual 

sentiment ana tailed to aei r wh jj e Barclays and Lloyds Tooling ended shghUy easier at 4 

were 3 better at 240p and 193p 30p after the interim profits set- Publishers, improved 2 to SOp. 

respectively. back, having been higher at 31 ip A slightly improved tone 

Buildings had the occasional ahead of the announcement _ . _ Properties left Land Securi 
AP Cement moved up 


British Funds which held on to 
gains of 1. The Government 
.Securities index improved Q.1S to 
59.91. 


Jrorn the 

sentiment' helped J by 
recovery In the free 
the metal. Boston- 

dividend omission International 2 to lUp. Against a firm appearance, the relative burg... 'and Lydenburg . bgth 

Associated the trend. United Newspapers rose strength of the bullion price. out- advanced 6 to Bop- and 7ap 
to 182p and W. N. Sharpe, in weighing reports of. fresh civil respectively. . _ 


FINANC1AL TIMES STOCK INDICES 
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6.50 
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19*9 
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20*3 

80.33 25*8 
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7.30 
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. 4.687 

■ 4,597 j 6,003 

ffquirv tnrooror £a. 

hiu- 

22.45 -51*9[- 66*8 

61*0 

65*21 40.98 

Bgufry hmilnontii. 

•■J* ; 

4^241-10,150; U.216 
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11*94} 15,713 
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HIGHS AND LOWS 


S.E. ACTIVITY 
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Oftfeh 
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High 

Low 


66*1 

55*8 

137.4 

49.18 


fcS0.U; 

(27(W| 

.(SM/Wj 

(3/ 1 /7b) 

riMd 

84.43 

55.37 

IBQA 

50.55- 


-IBS) 

-«8/W) 

WllWi 

-- 

hnLOro — 

480.8 

285.6 

548.6 

-49.4 


. (*«>i ■ 

(87/ Wl 

ii9»/7a 


Gobi mine*. 

846.9— 

V8* 

44JJ 

48,3 

► - - * • 

rail 

(ft/B) 

(3»K7*)r&. 10/711 


. - 

.Dm. 

29 

Dec. 

24 

U*Uy • 

-Uiic-Sdnii-. 

98* 

BS*- 

lad list twle.., 

59.0 

- 65* 

TlpMaiiKJve^l 

16.0 

11.3 

avV/k 

45.0 

Baa 

0(U-B.i;rei(„ 

149.7 

1B8.3 


107.9 

134.7 

dpenilotlve.. 

Twais-.. 

. 29.7 

26.1 

80* 

92.9 
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Gilts basically firm 

Elsewhere. Oils shares provided 
the day’s main source of interest. 
Recent U.S. support for British 
Petroleum prompted a relatively 


small rise. 

3 to 153p. while FPA Construc- 
tion hardened a penny to 7p and 
Barrett Developments 1* to 49p. 
ICI tvpified the market trend. 


Fox's Blscnits continued firmly penny harder at 138p. after 139p. 
in lacklustre Foods, rising and Great Portland 2 better at 
another 5 to 95p on fresh bid 216p. Nolton Estates continued 
speculation. J. Sainsbury were their run higher with a gain of 2 

raised 4 to 131p in thin trading, to 48p. but MEPC lost initial 

closing 3 better at 327p In syra- but FMC. 47p. and Tale and Lyle, firmness to dose the turn lower 

pathy with the strength of 255p, both finished 3 cheaper. at 44p. after 46p. 

lively session in' this sector: out- sterling. Apart from Epicure, which, at A slack day ' in Investment 

standing gains were reflected in a items of interest in ETectricaJs 34p, gave up 6 of the recent’ Trusts ended with far eastern 
rise or 2.3 per cent, to a high were rare. Small buving lifted H. strong rise, Hotels and Caterers Issues providing the day's main 

for the year of 42Q.87 in the FT- wig fall 4 to 9tip. whVe M airhead, were better where changed. Trust movements. International Pait>c 

Actuaries index for the section ]23p. and Thorn Electrical A, 194p, Houses Forte moved up 3 to 20Sp Securities Put ?n 7 to 124p ana 

compared with a gain of 0.8 per both dosed 2 better. James Scott following Press comment. Jardme Securities rose 4 to Wop, 

cent, to 14S.12 in the All-Share also finished 2 better at a 1976 while <?• T. Japa“. 120p, ana 

jndes. Among the few changes In pe afc or 35pc this compares with Oils Outstanding Crc 2 cen J, iP 9 J' bot £ put 

secondary- issues the trend was to the 4Dp per share offered by & . on 3. Electric and General were 

better levels; rises led falls by 2-1 william Press, which eased Motore were firm, helped by wanted at 5S|p, up 4 and, the 
in FT-quoted Industrials. Fractionally to 24p the possibility of an early end doubled first half profits helped 

Underpinned by the trend to- to the Rubery Owen dispute. Investment Company to edge up 

wards lower interest rates as well Fnrmincfer risp Houchin Improved 4 to 68p. while a penny to lip. 

as a continuation of the recently 1 Lucas Industries, 206p, and ERF, Quietly firm Shippings, were 

i stores shared the Mneral 33p, put on 3 apiece. Fodens, featured by Stag Line which 

market tedium despite reports of with Interim figures due to-day, added 9 to 12fip on buying in 

buoyant Christmas trade. For- edged up 2 to lfip. Zenith Car- a thin market following a broker s 

minster stood out with a rise of 4 bnretter A, a firm market of circular. . A firm market of late 


improved tone in sterling, medium 
and longer-dated Gilt-edged 
opened \ higher and maintained 
the improvement in a small busi- 


F.T.— ACTUARIES SHARE INDICES 

These Indices are tbe joint compilation of the Financial Tines, The Institute of Actuaries and the Faulty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in parentheses show number 
of stocks per section 


Wednesday, December 29, 1976 


Index | Day's 


So. 


129.36 

106.62 

162.33 

(263.45 


CAPITAL GOODS (178) 

Building Materials (30) 

Contracting, Construction (22) 

Electricals (16) 

Engineering (Heavy) (13) ... 15B - 8D 
Engineering (General) (66) ... U9.59 
Machine and Other Tools (9) 6 sas 
M iscellaneous (22) ioe.54 

a 'CONSUMER GOODS 

(DURABLE) (53) 113.43 '+0.3 

la { Lt Electronics, Radio TV (16) laa-aa j+og 

117.89 +0.7 


Change 
% 


Krt. 

B"rniags| 

TwWX 
(Mas) 
Corp. 
(Tax. o2% 


+ 0.6 
+ 0.2 
j— 0.1 

1+0.7 
j— 0.3 
+0A 
'-0.3 


11 Household Goods (13)... 

13 ! Motors and Distributors (25) 
|C0NSUMER GOODS 
(NONDURABLE) (170) 

Breweries (15) 

Wines and Spirits (6)... 
Entertainment, Catering (15)'i68.97 
Pood Manufacturing (23) 

Food Retailing (16) ... 


15 

14 
IB 

16 

17 

18 

15 

30 

31 

32 

33 
84 

35 

86 

37 

88 


I 

7BJ23 1+0.4 


'71 


131.74 

143.95 

1B4A7 


+0.4 
+ 1.0 
+0.7 
+0.5 
+ 0-1 


Newspapers, Publishing (16)... 
Packaging and Paper (12) 

Stores (34) 

Textiles (24) ... 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER GROUPS (96) 

Chemicals (26) 

Office Equipment (8) ... 
Shipping (11) ... m 
Miscellaneous (50) ... 


...1145.28 ; 

t i 

' 126.27 +0.4 


198.38 —1.0 


87J54 +CJJ 
107JI4 +0JS 
116.71 +1.5 
196.47 ' — 


74*7 

+0.6 

198.67 

+ 0.8 

69.11 

-0* 

384.86 

+ 0.7 

[l36.17 

- 


21-96 

23.31 

37.43 
16.82 

30.44 
21.88 
17JI7 
82JID ! 


Gross j Bat. 
Div. F|B 
yield Xi Ratio 
i ALT | (net) 
u 5623 I Cl 
Tax 


Ett. 

P/8 

Ratio 

(nll> 

niffed 


7.44 

9^3 

6.78 

5.48 

8-Z7 

7.83 

8.03 

8^8 


83.30 ' 6.37 
30j*7 | 4.75 

85.93 10.17 

l 

33.59 7.58 


17.61 

16.67 

16.36 

15.97 

20.11 

16.26 

13.73 

30.40 

14.58 

17.46 

23.30 

82.20 


16,63 : 
17.91 j 
13.97 j 
18.50 ! 


7.46 
8.09 
7.35 
7.95 

6.46 
6.40 
5.57 
9.21 
6.66 

I 

10.16 j 

8.80 j 
8.50 i 

5.81 
7.65 
6.89 


8.67 


6.78 

6.46 
5.62 
sni 
. 4.78 
6.75 
&35 

6.57 

6.75 

7J7 

5.87 | 

6.87 

8.58 

ana 

9.38 

9.56 

7.49 

8.89 

11.04 

7.53 

10.57 

8.99 

6.67 

6.04 

.8.33; 

ana ' 

10.29 

8.04 


6.73 

8.46 


Friday 
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24 


Index 

No. 


Xburs. 
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23 


Index 

No. 


139^0 189.48 

lioeno liosni 


6.68 1163.06 1608 


7JB1 {263.72 265.13 
4.71 
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Index 
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Index 
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Highs and Lows Index 
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Since 

Compilation 

High Daw 

High Low 


128:42 

103ns 

159 >7 
362.74 


125^5 1405 

99.69 ! 14U 06 
155.79 Wa.50 


S.75 
8.35 
6.60 

6.74 
7.26 
BAS 117.11 


28805 243.61 

I - I . 

157.64 15&62 ,157.15 .185.70 . 16a 10 133.18,133^6)808^7 
| (3/6/ (27/10) 



1113.77 119.76 
65.10 | 65.03 
X0&87 108.88 


119>ll 

56.03 

108.74 


50.71 

i 44^7 

OiiWI* 

I 84.71 
(25A6 2» 

5409 


117.77 124A3 149^91 95. 

1 . 


6430 I 49.99 , 60J52i 45 
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(3/6) j (28/10) (4/0/12) 
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1.4043 
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(4/7/86) ' ,(13/12/74) 


49.65 

(8/145) 


8J37 

8.49 

099 

9.38 

9.47 

7AJ 

8.89 

11.04 

7.52 

10.64 

8.17 

6.67 

6.01 

8.23 

ens 


112.06 1113)2 (111.49 1 109^9 119m 141.46. B3.12 227.78 1 3*99 
I (31/4/ j (28/10) 1(21/4/72) j (8/1/75) 

123.66 183.60 1138.30 120.11 135.78 1 60 .35. 87m 1 257.41 f 43A5 
I l I (7/4) : (27/lth klfl/6/72) (14/12/74) 

116.02.1l7no 116n4 187J89 187.22 104^0 263.22 - 63.92 
, ! [ I (7/4) 1 (28/10) } (4/6/72) '(17/13/74) 

74JS1 1 7B.07| 72JB9 88^6 ! 85.16/ 66.101170^9! 19m 
• ! (S/5) | ffB/io) roam 1 id/uia 


74.90 

i5in4 

142.49 

153.13 

168.07 

145.16 


isinc 

142.67 

183.70 

16880 

145.14 


133.19 

142.58 

153.30 

16793 

145.73 


130.17 149.58 162^4,104.411336.08 ] 61.41 
! (4/2) j (27/10) (IflrtW2; '(13/12/74) 
140.84 159 no 17943 111.17, 281.87 i 69.47 
I . I (2/2) 1 (87/10) (22/11/72) (13/12/7*1 
152^5 174.99 190.67,124.71 257.40 78nS 
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164.03 187.33 2 11.29 137. 11| 329.99 1 64.83 
(8/3) j (26/10) to 12/72)' (B/1/7S) 
14333 162.41 179.44 12aS« 211.66 I 59.67 
I (11/5) j (27/101 1 (1/6/72) '(11/12/74) 


125.76 126^9 126.36 124.07 M3.U 150.0*. 92.79 235.08 
I 1 (12/11 (88/10) (16/8/72) 

(194.25 194.19 193*5 191*1 162*5 194*5 14*46 260*9 
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85.61 103.79 112.50. 72*4 135.69 
| (26/2) I (27/10) 1(26/4/72) 
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| ] W2) | (26/10) (16/8/72) 

114.94 118.48 115.63 114.04 163*2 183*4 9*76; 235.72 , 
I i (30/1) (27/10) (17/1/67) ]i 


87.08 | 87.08 j 86*1 
106*6 107*5 107*7 


54*5 

(11/12/74) 

65.08 

(6/1/76) 

44.46 

fGlinSL 

52.63 

(8/1/75) 

62.65- 

!(ll/12/74) 


stock tixm 

bp :: a 

Shell Transport.. 25p 

H3 H ■ 

BATs DefdL ...... 25p 

BOC Inti. 25p 

Burmah Oil .:.. v £1 
Barclays Bank .... £1 

Burton A 25p 

Eng. China-Clays 25p 
Grand Met. SOp 

GKN £1 

{/Lloyds Bank £1 

Lucas Ind* £1 

MEPC 2ap 

NatL- Westminster £| 
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197.37 

69.76 


198.16. 200.68 195.83 


70.08 
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70.35 67.93 


84.78 lOOlff 58*3 346.06 
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9*6 382.04 383*3 ‘385.11 376.31 363.11 432.64 308.48 617.00 
) ! I 1 I I <M/t» 1 (28/10) (6/12/72) 

8.03 i36.18 136.16 136.42 132.70 U3.76 172.98 108.14 288*3 
* ' • ' 121/4) (27/10) (2/6/72) 


197.10 231*8136.10 231*81 71*0 
1 (3/6) 1 (27/10) . (2K6/76I \U12n*l 

(2/1/75) 
90.80 


60*9 

rfl/l/TBj 


39 INDUSTRIAL GROUP (49fi) I 1 36.54 +0* j 18.72 1 7*1 | 7.89 
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.1 I I 1 l I -W/&) | (27il0> (l*/75) tol&74) 


30 OILS (4) 
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9*8 . 4.10 ) 11.61 1 ia6B 1416.38 416.41 417.75 1410.61 332.80 ) 


,431.86 87.33 
(29)6/62) 
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I 8 -«l 


8*7 I15B.43 .158*1 ) 169.03 156.07 [164*8 183.00, 135.80 

I | I . I I- (3*| 1(23/15)1 


227.95 I 63.49 

[16(2/72) 113/ 18/74) 
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FINANCIAL GROUP (100) 
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+0* 

— 

7.01 

- 

B 

grr 

112.06 

mrri 



58 

Banks (6) 


141.24 

+2* 

83*5! 6*6 

6.42 



139*5 



BS 

84 

Discount Houses (10) ... 

►— 

163.28 

+0* 


9.09 


B 

ffl 

162*8 

163.41 

149*3 

172.22 

35 

Hire Purchase (5) ... 

... 

77.86 

+0.4 

9.46 

8. 72 

23*8 

23*8 

77.36 

76*6 

76.54 

78.48 

103*8 

56 

Insurance (Life) (10)... 

■ 91 

93*9 

+0.7 

— 

8*0 

_ 

— 

91.62 

92.33 

91*6 

90*2 

115.84 

57 

Insurance (Composite) (7) 

M, 

86*9 

-0.3 

— 

8.60 


— 

86*8 

88.79 

86*6 
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104*5 

38 

Insurance Brokers (10) 

■ •« 

235*4 

+ 0* 

18.71 

5.78 

11*3 

11*3 

236.14 

237*6 

233*6 

233*8 

217*0 

39 

Merchant Banks (15) ... 


84.66 

+ 1* • 

— 

7.60 

— 

— 

53.86 

63.61 

52*4 

52.07 

88.17 

40 

Property (31) ... M 


138*8 

+ai 

8*6 

4.03 

30*7 

38.98 

158*5 

139 JL6 

138.10 

137*7 

173.77 

41 j Miscellaneous (6) _ 


69.17 

- 

19.42 

13.46 

7*3 

7.83 

69.17 

68.79 

58.79 

69.56 

79.49 


154.46, 87.13. 241-41 i 56.88 


<30/11 (2S/10) KlW/2) 

1,92.16 111*3! 288.32 

(29/1) 1(37/19) ttfanm, 

186*2- 27.73: 293.13 
(li/1) ' (28/10) I (&W72) 
132.10. 63*5^433.74 
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(30/1) (28/10) to^7E) 
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(30/1) I (28/10) 1(204/72) 

276*0 

(11/5/76) 

278*7 

... , ti/6/72) 

95* 5| 357.40 
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303.18 
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33*3 45.15] 
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(2/1/76) 
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3*5 1 5*91 29.07 29*7 150*9(15043 


147.69 .146*7 1 168*0 1184*5,115*9 245.79 | 71.63 
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Rubbers (8) tH 
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-0* 

46 

Teas (S> ... -. ... 

%■ - 

156*8 

-0.7 

46 

Coppers (3) ... 

w« ■ 

148.54 

+ 2.6 

47 

Mining Finance (11) 
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-0* 

49 

Tins (3) 


138*1 i+0.4 

48 

Overseas Traders (13)... 
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4.12 
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84.06 j 84*7 
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1144.82 


497.26 488.07 


135.44 i 
147*7 


134.QD 
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j (7/6) 

131.75 ! 118*9 ; 148.43; 
144.15 1258.30 .>301*7 


83*0 112.63 


82.70 
187.72 

811.01 f209*0'Z23.B7 13^4 

-» <5*1 


■ ff/ll 


023.40404.67 
H«#l) 
117.8! 


84.68 


353.37 . 

63/7/73) ^26/8 «6) 
.148*5 ngLnr 

-53! 367.78 f 94*3* 


rSa 1 




17S-90 t 


250r 


200 - 
180- 
160 - 


140h 


laoh 


F.T.-Aetnaries All-Share Index 



100 


60 
SO 

40- 

30- 


F.T.-Aetnaries All-Share Index C>5 
idjnstedfor Inflation 
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SHARE PRICE MOVEMENTS 
IN REAL TERMS 




n %- 


20 l 


1 


I' ^ 1\ 


1 


1 


1 


1962 «63 1964 1965 1966 1967 




1970 1971 . «72 - W73 1974 - 1975 1976 


ACTIVE STOCKS 

No. - 

Danomina- . of Closing Change 


marks' price (p) ■ on day 


14 

14 

8 

7 

...6 

6 

* 

5 

5’ 

5 

5 

5 

5 

5 

5 


798 
454 
327 
220 . 
61 
40 
340 
84 
71 
59 
276 
195 
206 
44 
218 


+24 

+ 

+ 3 
-3 
+ i 
+ 1 
+ 8 
- 1 


- 2 
+ 3 
+ 3 
— 1 
+ 8 


797fi 

» 
462 
402 
228 
85i 
. S3- 
350... 
64 - j 
201 
88 
360 
266 
222 
-9B 
272 


1978 
\iow 
.<557 
; 352 
256 
1S3 
. 45 
. 25 
-190 

: 20 

-51 
41 
203 
155 
12S 
_ 25 
-16S 


.The cihoDe list of actioestocks is based on the number of bargains 
recorded yesterday in the Official list ond wider Rule 163(1) (e) 


Option Report— 3-moiith Call rates 


OPTION DEALING DATES 
First Last - Last 
DeaL Deal- Declare,- 
tags lags tian 
Dec 21 Jan. II Mar. 24 
Jam 12 Jan. 24 Apr. 6 
Jan. 25 Fib. 7 Apr. 21 


Calls were dealt . in Clarke 
For' Chapman, P' & D Deferred, 
i-rt,-. Beecham, Grand . Metropolitan, 
, Burmah OH, Lonrfao; J. Brown 
mcn . and Tricenbrol, while doubles 
Apr. 5 were arranged . in. . Lonrho, 
Apr. 20 Burmah Oil, P & 0 DdTerred and 
IHay .4 StonePlatt . 


judiutrieta 

, Brew.. _..... 

. P. Cement. 

H5K — ; : 

Bebnwk 

Bunlev^ Bunk 

Berry Wlgglnvf 
Beerfmna-ii. . 
BmU 


8JL.T i 

Bt/C 

(Jj — 
Barton 'A' Ml 

gndtRiiy 

veubtun w, 


Detmhwma —I 

DistUltts, ,-J 

JDnnlop^— 
'Ba/rte titar. 


B.SU. 

I fen. Aoddeni. 

E Obu. Kleetrie— | 
LHwo.. 

Omnd Uet — J 
- 18 
3aardlen . 

U.K.N.. 


Hxwtter SUM 
Houae of Prated 

u53Z — 


llo+enwJt^. 


i broke 
t.'Serrlee— - 
lUQyila'Bdiii ... 
hEo&*' 

[Londen Brick-| 
Uioifaa 
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•8 
44 
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44 

37 
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13 

48 


NEW HIGHS AND 
LOWS FOR 1976 

_ Titr WIpwfnsi .jKomttiex quoted M the 
Shere I Morme don Sendee yesterday 
-attuned new MsrtH and Laws for 1976^ 

. N3EW HICTS (27) 

;<wwnM fUNK/n 
dK' 1977 ... Trqa*.. 151 


Tnn. 

Elect. 

Trew. 


74-77 

79*2 


TflM-X'joc 1994 


, = 4pe 19M 

Treat. ISitfK IMS 
Treos.. JS*e M A 


AMCIDCANS.IS) - ' 
if. Hanover 


Menf. 

ReoubHc N.V. 


C.P-C. 

Carboruotfum 
CATX 

. CANAMAfta (!>.. 

Brajcan . ' 

BANKS (2) 

Sank of 'America fleoten+to* York 

BUILDINGS HJ." 

British Dredging 

ELECTRICALS <11 
Seott CJamesA. ■ 

•• ENGINEERING (1) 

Assent TmHag 

.HOTELS W» ... 

M vddMton. Hotels . - - 

. INDUSTRIALS (■> 

Emhart Coro. — - • . - 

. PRO PERTY ( 2 ) . 

Jenny n iny. -* - f^Ntoo 

TRUSTS (2) . ' 

Nippon :Fimd.' Sts. ' WilHams Hudson : 

. 01LS C3) . 

BP TrlcentroJ 

Royal Dutch 

NEW. LOWS <3) 


Howden 'Groan 
Jones Group 




KESE^ AND 


British fFendp -mu — 
Carpos? ' Dank.' Mtd . 

Foreign B— — 
industrials — - . 

Financial ni Prop. ' j.- 
OUs * - 

PI an hi fTiR". JiL.l— — ; £m.' 
Mine* 


1/p Down Same ] 
O'l*' 32 

' <- . * 

KB 1*M 
S 30 


Recant (sap** . - ~ 


m 

.134 

. 7 
- X 
l34 
4 


S 

D 


n 

77 

24 


Totals 


- ---- • 


sw m um 


MONEY + EXCHANGES 



on interest gflateS 




BanK> of Eo^land Mhiimom from lending to - the maricet- for the . market inaift - on 'Tuesday,! 
Lentixig Rate 14^ P« cent. ; one week, -the Bank of England Wednesday and' Friday of last! 
(j ‘ £ Dceembci' M, 1378) also lent an ezceptfeBttily fere® week. * ^ 

Yd not wUh to overnight, at MLEt_ttf-the Diseoimft houses paid 14J j»r| 

— nf s® 01 ® number of housas; and. cent, f orSBcnred call loahs i thaf 

bought a moderate number of early pkit and some funds we 
hfn Treasury -bills from the houses. taken . per. cent Closing 

thiB j wbopts ■ Jreasury dui Banks .earned- forward run-down balances' found within ' a [ 

’ * ~ * - — cent to 12 per 


weed's Treasury bill 
tender. This wai'made dear to 


tol**** from before the Christ- range of 10 per 

^ boUday and, . settlemeot of cent 

day^ vriie* a. amouiit was sales' of . gik-cdjeed -.stock In the iffiiflikw 


lent ' fov-^sesen dayd-to ten or II ^ also against the market.’ These night JoaiSf .opened at 15-15} 


KS^^ i 2t , " UD,l ' were offset by an excess* f ' 


!t- cent^.and;tiu 


. r. . 'i If/ll I (1MU) I(88ri/&n MDnWBi-.KrrZ, . . ' . . C. ■; . .“tm uiwiinBiwi, 

186*3 91.12 128.91! 8e.t» isa.91 1 54*s EfcDay-toDay credit -was fa very payments to the 
' OTiswigw * ' ' 

^ J, . crt - 47 L 37 i 

I (Z7<U| I /afc/TB] 


market . (D'er-j 

peri 

163-16} per cent [ 

fined during] 


Zuroday 

Dee. 

21 


Hoadur 
Dee. 
2D - 


Friday 
Dee; 
X7 . 


Xtnns. 
Dee. . 
U 


r«ir 

ego 

Uapprax.)] 


unt 


■ 6i oeo ---.itt 

Oo&pfledcia.- 


merit disbursements oveivn^venue at 110911. .t^ttes’ decfinc 
. . . . , payments to tiie Rzchec^er and the afternbodi; and' ciofiod' at 11-1 

{ short ; sut^tiy again, and • the a decline fa the note cfronfcrtioh, per . cent.- • -\ S' - ■ : V . 

Tfe an exceptionally but the 'severe shortage Was caused Rates ia>£be tahft below are] 
of assistance. Apart by repayment of official loans to »' 


aagh 1 low 1. ffigb I 


1 

Consols 2J% yield m 


14*6 

14.64 

14*4 

14.65 

- 14.73 

14*5 

14.02 

15*3 

14.67 


. — 

— - 

* 

20-yr. Govt Stocks (fi) 

46.02 

tl4*6 

46*1 

46*7 

45.71 

48*0 

46*5 

46*0 

44*8 

47*4 

63*d 

48*1, 

115.4a 

• 

20-yr. Red. Deb. * Loans (15) 

48.57 

115-60 

48.49 

46.76 

46.67 

46.49 

46*6 

46*3 

46*6 

46.76 



fairwzj 

113.43 

4 

Investment Trust Profs. (15),., 

46.04 

15.43 

44*9 

46*1 

44.44 

44*2 

44*3 

44.87 

. 44*7 

48^79 

s 

&% 

ffs/w®) 

114.41 


GomL and Indl. Frafis. (20) ... 

63.15 

14*0 

83*1 

' 65*3 

65.07 

68.79 

61*1 

63.16 

61*7 

62*0 

111 

mm\ 


Si 
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rtn m Gum 
Nkl Eub/ont 
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Prod Hamtutnrins 


Ban Dm 

Ban Vain 

SmSn mr G nw 

BaroDM 

nmm 

1BU0 

Pwd RatafOnB 

39mm 

3UU/H 

ISJt 

1 niui wot Broknv 

. la/wa 

31/32/71 

ia.w 

s^tetaa nnun 

TSIUJVT 

urt/n 

M» 

AD other 

vunna. 

wim 

135.72 


Wim 

umi 

tltxdMMfNI Mi. 

nVAchwha 

mum 

12US 

cakalMd hr Bxtal 


»-um 

■mm 

nwmbtr «f tbe gxriunje Trienab G 

2W2/ 67 

UU3 

I IBM 319 CM/ipiilM. 



1 Vatan • A hi t 
13443 ' 3tm Mbn b 

no dtt -Ftawdal Ttowar Brackw 

UM9 • .LattCOib EC4P «r, priet Up. 
A rtewd if ON 
ftm FT . 

CC4. it.lhm.all. 
ferttUht* bigrnk 


the ~J 


• Dec- 28 1 
.39*8 

Starling 

OerMSota* 

flHtpwdti 


Local 

Authority 

-deporix* 

^3 

I§3 

CagpMTy 

Dfseoant 

market 

depeefm 


, : *5&!'. 

■suit® 

Mne'BWIe 
■ Btntf. 

s 

mm 

K_-- 

1146^ 

Ulg-U% 

' »!■%- 
141^15UL 
-14u-14& 

154-135S 

16Sa~16H 

15 1*. 164* 
lesff-isit 

34^-79 

Wl84 
14T4 16ls 

17-Htte 

161*-16V 

i4^rav 

14-UGa 

ISTrlSfla 

Mifioat 

15-1611 
Miaieic 
10 ' 

14V : -1 
.143+ . 

■',***• ' . 

16 

v ' 

. 10-14 ig 

144-144 

. IS} 

tptr- 

| 

i- *” 

15is-i5i+ 

3M+: 

./46c . 




. Borina.^nuts' f^roftMaonui 1 bxsfc UQs 13+14} 


Mtaii _aro 


Ljnltai (■ 


WI1VJ942 frith 



two-month H'VIg- per cast. 

per 'cbm.; nroroontb+tfl-I* J 

L tWomoBtb ISA mr-.tnt.;-' xnd 

per o»l ! fnnfa Otf^atmr i -tm^aewfes muik l 
.■an* hast. Xnamvj 

• ■ V-v l 


- BASE LENDING 
• RATES 

Allied Irish Banks Ltd. 14 % 

American: Express Bank 14 % 
Anglo-Fortuguese Bank 14 % 
Henry. Ansbacber “'tv 
Banco de Bilbao li-JB- 
■Bank of Credit & Cmce. -14 % 
Bank of Cyprus ......... 14 

". Bank-of N.S.W. H % 

Banque du Rhone SA. 14 

Barclays Bank 14 % 

'. Barnett Christie Ltd. 15 % 
Breinar Holdings Ltd. 14 % 

- Brit Bank of Mid. East 14 95 

■ Brown Shipley 14{9& 

Canada Permanent AFI 14 % 

' Capitol C & C Fin. Ltd. 14 % 
Cayzer. Bowater Co. Ltd. 14 % 
Cedar Holdings 14 % 

■ Charterhouse Japbet ... 14 % 

C. E. Coates 15 <R 

Consolidated Credits ... 14 

Co-openitive Bank *14 % 

Corinthlao Securities... 14 % 

Credit Lyonnais 14 <5 

G. R. Datyes 15 

Duncan Lawrie i4 % 

Eagil Trust ., 14 qs; 

English Transwmt 14 % 

First London Secs 14 % 

. First Nat Fin. Corp...: 16 
■ First Nat -Secs. Ltd.... 16 % 
Goode Durrant Trust... 14 % 

■ Antony Gibbs 14 % 

’Greyhound Guaranty... 14 % 

Grindlays .Bank £14 "i; 

p. Guinness Mahon 14 %; 

■ Hambrog Bank 14 % 

■ Hill' Samuel 514 Pjl 

C. Hoare &- Co fl4 % 

Julian S. Hodge ... 15 % 

Hongkong A Shanghai 14 %: 
Industrial Bank of Scot 14 % 

Keys'er UTlmann 14 

Knowsley A: Co.- Ltd- 1JH9R 

■' ■Lloyds Bank ........ i4 % 

"London & European ... 14A9ft 
London Mercantile .... 14 % 
Midland Bank 14 % 

■ Samuel Montagu ...... 14 % 

■Morgan Grenfell 14 % 

National -Westminster 14 % 
Norwich General Trust 14 <K 
P. S- Refson _& Co. ... 14 % 
Rossminster Accepfcs 14 % 
Royal Bk. Canada Trust 14 % \ 
Schlesinger . Limited ... 14 %j 

E. S. Schwab 15 % 

-Security Trust Co. Ltd. 15 % 

Shenley Trust 16 ® | 

Standard . Chartered ... 14 % 
Trade' Development Bk. 14 % 
Twentieth . Century Bk. 15 *ftl 
United Bank of Kuwait 14 *5 j 
Whiteaway Laidlaw 14}*fe 
Williams' ir Giyn’s 14 % 
Torkahirp Bank 14 ^ J 

■ Monbera -of tSie Accnrttax- Houses j 

■ Cmunlrtee. 

7-dax depoalu K, i-ubmUi CeposUs 

. 

t 7-4 it feporia an sanu or flfl.flgfl and 
ander^L%. np.ro jqj^W IliK and 
over as. SCO 111%. 

Nh- ZMaand depoaiis t2%. 

T CaU <tePW tB Over £i.9» 11",. 


CORAL INDEX 
Close 245450 


WSURANCC LASE 
SKATES 

ffTroperty. Growth 14 % 

Cannon insurance. 134 % 

It: AAJnss afaown muter Insurance and 
■Pmoerty &jDd tabje. .. .. 


r., 
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Ltd, w . 

. OJMttchittaB na, A^whaty. 


Abbey Capital __ 



AOhl-Haabn Gfonpv (aHg) 

8MMSMr®n *»=. 

AlHed ju a — 

grit Ind. Fund. 43.7 

5d&.* 25 7 

£J»Ct tJniLIW.,.. 2j & 


^4ge road SUnagers?(aX&*? 

Klox-mniarnSt. EC4B BAR 

g^a^ErW *p 

Bridle £1 - S-S ^ 

♦BnrfcclHtLAe^, «.« ft] ;i3 - 

race* Dcc. B. Nnt nO%- .• 

pe Brltisb Ufe OHtca UtL^a) 


_ IB. Flmfeuy Cirrg+gCPiJPD 

2S trcmiM ---’ 

«■» DO. Aw 

GT Inc. FB Cb..-. 

B59 C.T. U.S. fc G*m _ 

GT. Japan *Oa_ 


4.4* 


gfr.PetoEx.Fd_ 


sum 


BH-.W 

7Z 



llh*5^ 1U_2J 


8W2W^ toF*KhiircbSt.E.CA.- 

' =R*tiaarS.Intv4pi,V.i 
«cR.v^tFaAc._.m6 ■ .. 


» i 

Piccadilly Unit T. Mgrs. LW-? (iKb) J. Homy Schroder Wagg * Co. Ii*L? 




L." m£ * CUalt Trmrt Manag«««U Ud.¥ JSS.‘u^ r 2 ^- 


W«U»Wj*gi«^. u K7 


AUMd Capital T*t . |«8 3 

UUrt« iwcoae- «. a 

" f llRWK.wu. 25.9 
...jbUmhiI... . M4 
ch VteM Fund— 40.7 
.Toad — 715 
. taeonw Fuad. _ J5 9 

.. «K»W^ 474 

B.5»«aUerCo's__ 

2nd 5tnatl<T CVs 225 
H.A«eum Fund , 
gon- of America., 
racioerund.. .. 
tf**M E»mm(!a. 

4HJ£w«pi Dec. 1 „ 


49.1! +0. 

4673 +D 


***3 & 3:l» 


91.0 
531 

33.1 
4X0 
1090 


U 7 
7.40 


238 

51 *° 

5Ifi 4Q 

$?2 *° 

27.4 

24-1 +021 220 
435 +0.1 li « 
+02 6.99 

^3 ., 8.49 

5U ia 

17.6 880 

g« +2-1 *.9& 
865 +02 6.M 
567] +0.6] 1.88 


Ian. Fund 

®- Rayleigh BA. Prenftreort... 

itiKMi «^si=i=afe 


™ TIi. Slock Zrtunzt. ICON lHP. 02-589 =*» 

*5SSSffi=stBi . S3 

Lowsoir Securities Ltd. <a)(c)ftl 




Sav. 25. 


uu 

1196 


1394 

14ft? 

to ifll 

68.4 

WJe 

. ili 

6X1 

671 


Uf.2 

2242 

- , 

1134.6 . 

1402 

* — - 


M SiS^-ttS. W ft slimit a** kcia8Br v \ ' . oimssssi 

M7 Frtcea on Dec. 2ft Kart dealingOn 5, U1A**5 <m Tit .HI#.? ■ ‘ +0JJ- 22ft. 

US KTJM-p * <*- **a.?4&> KiaaS^SSL^S Sr 

• -Sf p0 " as ■ @008550 IfrrEiSmi Tnt*„ p», ^ »3 +o3 123 "TnSfttS _L_]3X1 

» . .. ..IM4.4 ; 1«4^H9|: j» High income Tsl_ 1»,6 _ ; - 383j-H?.5| 1128 toAreunLUntoJ— 

‘ *g|Hr 

Pfltw ob Dec. l£ Sat mA rf^ T W ax ttiLfS* 

oomt-a. 

8gngUd.V 
film 


9JSA& 



U^itTnist Managers Lid.? (a) ' 
OWWLJSSJii Silrec Srt<* Head, 


Extraincome. . 
lnetUDC A Growth - 
Capital Fund 
Ini. kirns l Ann 

Private Food — . 

AKSBXlIr. I^ninl — 
Technology Fund— 



01-8380801 l»,Ctjfapade.ECA 


SSJ8 Capital Dec. 

556 (Accurn. L'mwi 

• 90 lnwm^IW-50 . 

6.75 <AccBin.lni(*'~_. 

5*7 General Dec. 29 

569 tArrua I'niw. 

3 55 Europe IX- . 16 1 


01-90 8332 

m si 


practical Invest. Ce. Ltd.? (y)fc> -pdx&DSTsir ! 
46. Bloomsbazr Sq. 79C1ASSA 01O388P3 'Speetfee.liec.7_! 


BdW^Taat 124.6 


fcS- Legal & General Tyndall Ttmd* 


a-UnlUJ-.VsSAv 

tfWaAT^BK. 



320 Do.Akw. 

M-* 




25 t E!?' I K£ Practical Dec. 


651 


Ot -Ml 

515 — 0J. 651 
7744 *03 SU 
3U +03 3JS 
252 *02 3.48 

M? 2 . fS 

39.4 752 

55.6 +0J 256 
55 w +0J 256 


.Ac cum- Units 

Provincial Life Car. Oft. 

22S.Bia6oi»8^ftECi 

iific Unite ^4 


z-i 

Ltd? 


5LU 

Ul 



Target Tat. Htfrs. (Scetlnnd) laMbl * 
lft. Athol Owaccm. Edla ft 031-239 BB3J.2 n 

Targe Cijmr (4ZJ «S +0« mi ~ 


13 

0 

.7 

lAcnia. Uaiui — |2B3_ 

... 128.9, 

Recover' Der. 7....*9S* 98 Jt 

•For tag exempt ThA «Iy 


Trades Union Unlt.Tsft Man* *«n* . 

1M, Wood Street, E.c^l OVAjagotl a 

TUVTDw.l 1»1 5UJ....I 7*3 


6 *rt+ 13 ,7 ^ , Scottish Equitable F*i Mgn. Ltd.? <a cea^ui^T:” 


Transatlantic and Gen. Sees, c*.? 

SI -S9 Vow London ftd Chriitnf end 036851851 


Barbican Dec. 33-^ |Sl4 


High Ihcobm . 


4 1833 28St. AndrewaSq .Edinburgh 


» «e *0.1) 
“MM+DJj Sj 


Canada life Unit Tsfc 

2-0 H! eh SL.Potlers Bar. Hert*. "*pj 

Can. Gep Dirt. J „\3M2 ' ' M7I + 

X*o. Gen. Aceum [5 1 34 rt *• 

ifijj STS Do.lne.Dia Sfi »3 + 

ii4St:.7l do ioe.Accum — S j 33 + 

Cfipel (Junes) Mb gL Ltd.? 

100 Old Broad SL.EC2N1BQ - 

t^mltal |«n I wa 

ioc. Monthly Fond. !993 196 Oj Wiwn on Dec. - ^Kert A^i^. a ~~g 


-5UJ 


Gibbs Ctatonj)'iiflf W- ato- XM, 


5 “ S3, Bk<nsfi«JdSL, EC31l7TJX» 
1 34 (aj AG. lneoaxr* --*•*» ' 

460 
960 


AnAaeber Unit Mgmt. Co. Ltd. 
lUobVSt-ECCVUH 



Cartiol Unit Fd. Mgrs. LtAf faKc) 
l&ttmrnRouae.NcweasUo+ipaB.'- - * — 


. ’3 

T M U- 

^ G«ett‘iJ5ifaiV? . 

*2? T7. LocdoctW«n,lLCA . - 

« SSSS|SS£igl^ 


ntiArraas-p 

too 

Mtufiee Fund Managers Ltd. 
OSH 32361 joastcr^rij. Arthur SL.EA4. 

uis>~;ss* 456i 72* r I 

N«t cuSTiy Ha. a Tru« MgisnS. lii 1 

leonin e AdxninJstratian lid. OMQnwm stmt, swihug.. ovk 

2ft nubary Ctcesa B.C2.' 01-238 11 71 mAfUm --.{2*0 25 6] J 

SSrilS" 


sasii 


Arena. Unit* 


Dealing «Sf Ttetfaf. 


168- Udma Road. Brin oL 
c( no. «b 


Dirt. 


Acctuh- 





Arbathaot Seen ri ties Ltd. (aKcl , 

fiROnwea tmidooECURsaY Ol-OSSMI S'ASksroSur 1 ^' 6 

31.9 +0 4.09 

35 4 +0.4 4.09 
26 2 +0J <J) 

29.3 +0J 4, 

33ft +0.9 

23 * 

Si +lJ1 

B3 :d ?76 


Grieveaon Bhuagewent Ca. Ltd. 


Abacus Giants. {29.3 

.Unjtsi S2.5 

Uniu„__ a*ft 

. . UuiL-0 26 9 

me. Unua 30.7 

:. P1»J J7i 

. ft IntL Are. 20.1 

wiUtdxaval) 17 2 

LCmpfld 22J 

>m.UBlui 29 a 

withdrawal} 22 S 
‘ P*eL 223 




{14.3 

‘JBi-Sm- lAs.ri_.g0 1 
ro< Fla. Pr-on ft, pj.7 
AmerteainU. ...gbA 

Cmdli'**.D8 4 

too 


\inwuuu.wiia U — 


SOGt«shkmSt,JBC3PaDS.. 
^79 B^caiWe.9 




Do .High Yield . - Bn 1 2 

Do.Accum. Dnlt*_p9.6 31 

. Nest dealing dote Jan/fty 
Charterhonse Ja^hct? - - / r „ 

l,PatOTon«-Row.JECl. ... Ot-4683898 LtecZmAteitti 


.CJ.Uanwtl 
Aeciftn. Units 
CJ. Income 
CJ.Euro-F 

Areum. Units 

CJ.Fd_lnv.Tw {MB 

AccnnL Unite . J 71 a 




•M8BSOD Uopds Bk_Utilt Tst. Btognulid.? M 

^ « 

5.75 
362 

35 

»J3 


1 T nst t*Kg> Ltd.? 

•»8C3H7BU. 7 01-0006903 


finest I 
nrrtCBalncdJ.. 
Do.tAcenmj_.- 


ft»9^ fhfariO^r mTHl ■ . 


■iH Do. (AccaaiJ ■ 


m 

.-■03 

4*2d 

■ia 

+62 
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r» The stk. Exchange; EXSKl&P. 014906177 Unit Tst. Managers Ltd.? (a) 

751 Quadrant —)W 849] _ 1 7.02 

’ Ediance Unit Mgr*. Ltd.? 

01-8307333. EaUKaeoHM^Tnnhrldg. Welle. 10.080332371 

39 6] *0.91 762 


031-390 PI 01 Bert-nro. Nov. S*L..{77 7 
750 Burkbamner.33.... 

730 lArcum UciUi 


roloncoDFC.24__ 
fAcrnm. Unitii.. - 

Cambrid Dee. 23. _ 


TO Box 311. BrhlbiT. Han-EG* 
Sebag Capital Fd. . 

Sebag Income Fd . 
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Equity Accnm. {1*0.4 B5L7I +0.41 L39 

' “ Wall? <aKg> 


Nest mb. day December 28. 

RiAfdidd Management Ltd. 

roM »«* wu»* rn- ns^t. w«> 

T«mirf offer e Isaac Dee. SI 3 Loo don Wall RulMtnSa Leaden Wall. 
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Everybody deserves 
to travel 

Victor Britain style 
sometimes. 


Everybody can enjoy the Victor 
Britain treatment It’s the ultimate in v 

chautteur drive travel. 

Just give us a call. Whenever you 

want us; we’ll be ready with a fine new 
hmousine and a cjiauffeur- Both . 
prepared to see that you have the 
smoothest, most comfortable journey . 

Just sit back and enjoy travelling 
in Victor Britain Style. 
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\ 01-43790*0- DaFBftl 



+IH.TL.BJ5. Cap — . 

♦Pen. RS. Acc._. 1203 

Hmuhdo O'Sens Fd . R2.7 
Gilt fitted Fd- AccJSSJ 

Heam of Oak Benefit Society 

Enstnnjtoad. London. NWl dlftB750QO 

HautsbCOok—. — {32.7 34J{ .4 — 

fHQT Samuel life isnr. lid, 

NLA Twc»' AdcSscmnbe Bd., Croy. 01-08S 4355 

132.? — 

ntt_i_&20ft 126* — 

RSa Hi* +03 — 

ton UQ.C — 

te.o 100.0 .„.. . — 

to° “W — 

too * loao l._ 


Lloyds Life Assurance? 
filALsadeahan SL.EC3M7LS 014 

MIlGUl Dec. 6___ CL88225 .... 

Opt. 5EQ. Dec. 16 — B6J . 91.1 .... 

Opt PTW Dec. 78~ 337.1 UW .... 

Op. siiVd. Det 18 . I20ft 126.6.. .. 

C«. SMok Dec. IS.. 107.9 1133 .... 

Opt Did. Dec. 1B_ 1123 11*3 ... 

4PM Fd, Oct 15 141ft 14U ... . 

♦Pn^uja. Oct 15. 174.3 1835 ... 

PrpF?Fd- Oct 15 _ 121-1 1Z7J 

♦PoJ-dln- Oct 15 1365 1437 . ,.^ v 

WVDpFd Nov. IS ^{124.9 13L5| ... | — prdpmv Fund(A>. 

London Indemnity A GnL Ins. Ca lid. 

KorthcURe Bse^GobUm Ave^BrisioL 2M281 Abbey Nat Fund 


DciEuuityBd 

Do. Ft Mny. Ed FdJ 
Do. BbL Afi. Ser.TJ 
Gilt Ed. ft Gov- Sec 


■ 14X0 


64.7 


52.7 


230.8 


1028 



1010 

•*.. - 


Mone^ Manager — |2X7 
MM. FVrtIbl* Il9.9 


P7i 




Fb^^exret !&9 

Deposit |U9 l2 

MAG Group? 

Three Quays. Tower Bill EC3B BBQ 01-825 4588 
FrtnLFu.Doc.3*_J127i 13UJ 


'prop. Equity & Life Ass. Co.? ’ Slater 'Walker Insurance Co. ltd. 

119. Crawford Street, W1H 2AS. 01-4880657 SDUxhridpcRoad.WtS 01-7499111 

R Silk.TYrrp.Bd 1 . 149.0 I J — SeLMk.Fd.Cp.Unt .06 S 39 « J - 

IHoSn. BaL. [ 6*7 | ] - SriJac.FdSH)IU_l5ft5 «2.q 1 - 

San Alliance Food Mngmt. Xid. 

Sun .\lliniK-c House. Horsham. 040304141 

KpUFdJntDcc. a .. [llOfi U5J{ . .. 1 - 

Son life “f Canada (L’.KL) lid. 

2.3,4. Oockspur SL. SW1YSBH M-830MINI 

Maple li.Grih 1 137.4 ] . -| — 

Maple Lf. Maned... | 102J j »■ • — 

Target Life Assurance Co. lid. 

Tareet Bouse, Gatehouse Rd. -tytobury. ' 
Bueks. Aylcsbinry ICC96) S04 L 

Man. Fund Incv. — JJf 
Man. F und b ee . .. . - tel H". 

Prop. Fd. Inc. -B9.9 _ 

Prop. Fd. Acc. 1 306.0 


Property- Growth Assnr. Co. Ltd.? 

Leon House. Croydon, CR9 1 LU 016800806 

P roperty Fund -■-- 


CQny.D^becrs.ilUft 4ijq 


Faso. to-80 Dec. 23_ 
FUm. 81-86 Dee. 23. 
IntnLDec.23 


Dec! to to7 1«LN — 


tnl. Pea. FdJ 

MariagedTen, Fd. - 

PSB§3&e V. ' 

|Barcfeys life Assnr. Co. Ltd- Corah ill Insurance Co. Ltd. 

ftd..Z7. -*T ' 1 " -01-S34S544 32. crndrill. E.CJ. Ul 

^Srvafaa l£c^1XL^ as^dSt^.To.l WD 

Life Assap. Cou lid-? Mn3tkFd.Oro.ao.p393 

T«r -BnmcB« m- see 
•Derds Bk. Uuif Tst Mngrs." 

_ Life Aasnrance Ca 

775 

ptoim Assurance Ltd.? 


DoJPn*.GhtAcc. — 

Imperial life Ass. Oa. of Omada 

tmpetial HmmtOnildnnd 71235 

OTfiSftdU. _ 

The Individaal Life Ins. Co. Ltd.? 


_ MBnacedivc.24*.E^8 


Jrop.Dcc.23 


986 

in 1 

toft _ats| 


toia 


mid 

1353( 


Abbey Mat Fd 1A1 
InveaUnenlFund. 
Investment Fd. t A» 

Equity Fund. 

Equity Fund<A» — 

Money' Fund 

Money FUndiA) — 

Actuarial Fund 

Gili-edced Fund— 
Gih-Edged Fd. (A).. 


_ 61 


JReUre Annuity — 


Amrty.. 


prop. Growth Pensions ft Amndues 

Altwlher Ac. ■■ 


vuiaaa 

9 AD Weather Cap . 

Wav. Fd. UU. 

Pension Fd.Ui*.._ 
Conv. Fens- Fd — 


Pn*. tip- U« 

Man. Pens. F (t — 


IMcrpriie Hoe, ftaambard Brunei Bd- 
Portsmoath Ku 


2AW. Portsmouth CTBl 
Fixed InLUnlU — -1)776 134.61 

Equity DdIU—i_j- [10*0 30931 

Propoty Unit* — 0205 126.9] 

Manased Units 1289 ] 


GQtBwL^_ 1253 _ 

Credit ft Conanerce Insurance \.KftS. Govt se.w.MU . ft*L7| — | — 
80 Math lane, EC3B7TN 0I-4M 

= g S-- — si ss 

SL, Potters Bar. Berta. PJB« 51122 Crescent life Ass. Ca Ltd. $Farentn ml ini 

'412 j — j — Acre Bse, windier. Berks. Windsor 83443 *Ft«ign EquHf— 113.1 120.4 


CfcC 

3C 


FlfcPSS 


Magna Assurance Company Ltd. 

■lftOmu n x" Sq, Uxbridge. Middx. 32181 Cm 

« I J, = 

[Merchant UnestCra Assurance? pn^.Tcot.c^.\x il 
135. High Street, ftrodon- 014369171 ®S«%,SptFen. B UL 

IConv. Dep-F 


Stan. Pens. Ogp-UL 



cretPuriinv. Fd._)54.9 5ft9| +16) — Irish Life Assurance Co. Ltd. 


fto^^w^^to.HififlKB.oift028ft78 Crusader Insurance Ca Ltd. 1tnn.rtnu7Sqwre.Ka otrtarsasa 



5.90 


— 4 530 


-VlncnlaBouse. Tomer Pl,ECft 01-8398001 — 1 

Gth. Prop. Dec, 7 — [573 M0| 1 — prop. Mod. Dmuft— 

Procx — " 

Eagc^artea^idland ^ ^ ^ 

EagleAfid. Units _ {56.9 383] +0.U 7.47 %£££!£* .JO07.47 189.7^^!^ 

General Portfolio Life Ins. C. Lid.? , _ 

|106ft SftTl —.1 - 


19 3 

20.0 

23.0 


B.0 

35.0 


N5 ' 

265 

.. 

03 

19.8 

[r| .. 

llftO 

116.0 

m^ mm . 

MS 

793 



00 Barthol otnew Ct. waitbatn Cross. 
ptrUtKoFund— 

FDrtloUo Capital 


PrirtThoEund-^ 9224 ^ .. 




Langham life Assurance Co. lid. 

_ ... . •_ L.-tnahmp W. Bohnhreok Or, KW4 01-2035211 

Grosvenor Life ASS. Ca Ltd- Langham (60.9 64-1 

65.GrecvesorSL.Wl. 01-4831484 3Uda* Bond,*— P*-? 

ManTgedFond (2*1 25 4{ 4 — 


veAn-Fd—t 

fCaidtal Life Assurance? 

'* ’ - House, Chapel Ash Wtop 00032851 

^:i iSm? . | _i.i — 

Japfaet Life Ass. Co. Ltd.? 

Bow. EC* 01-348: 

’J 
'ft 


Victor Britain 



Growth & Sec. Ute Asa. Soc. Ltd.? 

Bulled House. WJt 01-2296183 

Wad Me Finance 
UmdbankSecB. 

Landbank Set. j 
G.&& Super Fd. 



, wftt tu-zmeua 


errop B«id; 

Prop. Units (US) — t 

Wisp fSPt Mari. Pd P 

For Uc-ft Equity Assurance 
see Cannon Assurance Ltd. 



Life Assnr. .Ca of Fenntytyania 

3&U2 New Bonds, WIYOBH ' 01-4938395 

LACOP UUlts f797 fim 4 — 


M ™.ik re: iro^LUl 

5S3 =J = S £ l* 3 u », “TS 


— • PenJtoJFAUts 


119.9 


11X7 

—•-•9 

80.0 

u , 

117.0 

— H 

42.6 


1X7.9 


99.6 


1175 


1244 


137.0 



145.7 

M53 

55*9 

55X5 

1356 

1353 

534 

5X3 

12X9 


E5l1 

124.9 

181ft 

10Z.7 

1027 

147.6 

1123 


»«* 
11X2 
12X9 
1172 
122ft 
1190 
i7i a 
118.9 
in y 
1083 


Mz 


+63 - 


Prop. Film- 

Fixed InL Fd. Inc. 99ft 
Dep.FkLAcc.Ine— 973 
BoL Han Ar.Fen. » SL5 




882 



1 


“ \ 


= 1 


Equity Penn— 

noon. Dep- Fes* 

lion. MkL Pent 

NEL Pensions Ltd. 

MU l on Court, Dorklnc. Surrey 

NelexEq.CapL 092 

>felex Eq. Accnm, „WJft 
Nelex Money C>p._M.7 
iNelcrt Mon. ActW9J 

riesa sub. day Dec. 

New Court Property Fond Mngrs. Ltd. g^t> Fd. 

St Swithins Lane, London, EC*. O143S4350 GiUFund 

N.CLPrF. SepL 30.0053 13« — J 737 Deportt_FU- 

Next sun. day Dec- 3L 

NPI Pensions Management lid. 

48.GracecburcbSL.K3P3KH- 01-«S342C0 



_ Bdg.Soe.Chp. UL.... 

— Prudential Pensions Limited# 

— Holbam Bars.ECTI'J ZNH- 01-4068222 

E.uity Fd. Dee. (£4533 15^1 .....J — 

” FStaJnLDec.13 EO.72 1X90| . _ft — 

~ Prop.F.Dec.15 jaUft 19.77] . ...J — 

— Reliance Mutual 

“ Tunbridge Walls, Kent 0892222n 

“ KcJ.Prop.Sd*. 1 164ft ■ 1 — 4 — 

Royal Insurance Group 

L Korth John St, Liverpool. 05123606=2 

Royal Shield Fi ...|96J M2J] ..-1 - 
Save Sc Prosper Group? 

* GLSLHelcn-x. Lada- B3P 3EP. 01-554 8839 


ReLWnnMnjLAc*. J 
BetPlnnMan.CBp.-N67 
GUI PehlAcc.— — ,( 985 
Gill Pen. Cap. — __(982 

Transinternational life Ins. Co, Ltd. 

2 BreomBidE*. Loodon EGIINV. 01-4038487 
Tulip Invest. Fd— 1107.1 ftjgftj +2.7J — 

Tulip Maned. Fd_g7ft “ 

Mm Bond Fd- -VOX 92-fl +22 — 

Man. Pen. Fd. Cap. (977 92S +25 — 

Man. Pro. Fd. Arc. .{89.7 94? +2? — 

Trident life Assurance Ca Ltd. 
Benslada Hoaae, Gloucester 0*5238541 


Trident Man. Fd.-.- 
Trident GrftlnJFd— 1 
Trident Prop. Fd. „ 


Trldem Eoty. FiL_ 
’ RYiLF.. 


TridentH. . _... 
Trdc,GUtEdhFU. 
Trident M 


UB.6 

1220 

HL7 

1107 

POLO 


Trident Money rd., 
TrdVInft tAln.F<t— . . 

Trident Fiscal Fd_U09A 
Trdiu. Bds. Dec. 18.1293 

Trident GJBds. | 

Gash value 




Price* on *Dra. 


109^ +0.7 
1224 — 

103.9 +0A — 

120.9 ^07 — 
130 0 +0-1 — 

wit .... 

1582 +06 — 


Vjmaet-d Fund 1 200.9 1052) | — 

Prices Dec. t Nest dealtns Jan. 4 


poll 
0Kb 
[98.7 

jl226 

IX ••Dof.'SlT •"■Dec. 8. 

r Weekly dealing* 


{Norwich Union Insurance Group 


Schroder Life Group? 


070537733 


3*9.11+0.41 — 
1273 -2.M — 
3181 — 

864 +X| — 
116.6 +0.7] _ 
206.4 +O.H — 
1396 +0^ - 

Slo to.fcj “ 

lor £100 premium 
Tyndall Group? 

Ift Qsnynfib Road, Bristol. 

3-Way Dee. 18 ._. — | 95ft 

Property IVe. 16— .1 08 

Deposit Dec 1C | 3X82 

CseOFlnv. Dee. 16_| 628 

Vanbrugh Life Assurance? 

41-43 Maddox SL.Ldn.WlR OLA. 01-499433 
Mnnged Fd DMft Uj 

UX* 7«- 
1133 119. 

U»ft 11*' 


czzassn 


Equity Fd_ 

Fixed Iniwea FcL.. 


( « 032: = K ' SStfS&ci; 

Ser. 2 Dec. 21 


m - 


Property Dec. 21 — 
Fixed Inc. Pec. 22_ 
Drixr,il Dec.2I.__. 
Pons. Cap. Dec. 21.. 
Pen. Ac* Dec 21 — 
Elec. Pen Can — 
Exec. Pen. Acc. 



po Bax 4. Norwich NB13NG. 

Managed Fund P39.B 147 ; 

phoenix Assurance Ca lid. 

«-5,IQng'WlIUaiBSt.EC4P4HR. 814D89B78 Money Fund _ 

E^pu&rz^zr 7 5L9 **5 *^l = Scottish widows' Group 

QjY.PiLEq.E IS . 9 ' 381? 4 — P.a Bax 302. Ednbph. EH2C5BU. QSI-C5S6000. 

Pr-rmd^l Life A-nrace Co. IUL S' ' 

22.Bbrtiopegate.EC2. 01-2478533 Eic.ULTsLDec.l3.».I 100 

Prov. Managed Fd-.|96ft 102 tH 4 — Mgd. Pena. Dec. Sl_l 1753 1*0. 


1992 

1M5| 


3519 


153.9 

1621 


I2L1 

1 5S 


1212 

1745 


1062 

11X9 


139.5 

1464 


1573 

165.7 


108 71 
13261 


1003 

105.6 



Property Fd 1 

Cash Fund 

Welfare Insurance Ca Ltd.? 



_ The Leas, Folkestone, Kent 


Cap. Growth Fund. 
*Ewj 


■mpi FlexFd.- 


Inv.TTuflhd. 
MoneymakiT Fd. — 
Property Fund 


1407 

. .. J 

837 

-...J 

622 

„ | 

937 

1 

79.7 

... 1 

94.0 

} 

746 - 

... 3 

6X7 

1 


0303 57333 


Windsor life Assnr. Co. Ltd. 

1 Hlcb Street ‘Alndsor. ittwlsor (EM 

Ulclnv. Han {583 5X21 ... I — 

Future And. Gtb jui'O O ibi3ict| — J — 

Ret- As*d te — £14.72 J . ; — 

FlM-lnv. Growth —1833 87.7) . ,.J — 


OVERSEAS FUNDS 


[^tatlunt SecttritJe* (CLL> Limited 
i;B0K284.StBriier.jeiroy- ' 033473377 
*Tst. 

tftion-' 


'he chauffeur a r ive^vt^»l/A'' lS ^ 

01-262 OUrt . 






Delta Group 

PA Bo* 3012. Kastra. ndtamro 

DriUlDV. DecXl' — TJUSLZ1 LZ7J I — 

data 250 Dreyfus Intercontinental Inv. Fd. 

D _ - 207.01 . —1 — " - P.Cl Box N3712, Nassau. Bahamas. 

Ity.Dro.to »AVIJ«C,7«_ pOSBA 32S] ..—4 - 

Emtm Sc Dudley Tst-MgLjrsyXtd- 


Neat tub. Oap 
. ._ Selection Fond NV 
OpparrimiUxS.'c/o brisb Young ft' 
We. 327. 


St_ 

SU 

Net asset vahN Dec. 

,e Braxdhs La mb ert 
da la Btttnn B lOUO Iwadi 


FBndLT— 1L9» W -A 879 
of London A & America Ltd; 


QUmSaWbrtosdaSLjBOft^ ' 01-»48«t22 Fidelity Am-Ass.— 


P.O. Bo* 73, St Haller, Jersey. 

EDICT 1973 10X9 

F.4 C. JUgnrt. Ltd. Inv. Advisers 

14 Laureoce Fountnav SUL BC4R OBA. 

8I4J23 4®0 

Cen FtLDecJS 1 SUS4.04 |-0J»I — 

piddity ngmL * Kes. (Bda.7 Ltd. 

P.O, Bax 070. Hamilton, Bermuda. 


Fund— I . STJS726 I I — 

Net meat -retoe Dee. XJfc - 


* V f :*x l'<f 

Ihtehi 

can now;. 



^^umos. 



, .-PfiC.Fd 1 

elxys Unicorn InL fCb. I&) lid. 
’CbrintCriaStfidle^hv- 0SM29Q41 Serica 


Series B 


j ^* ” _ S3 SertroTHAatAro) 


Thmt* . . 

■Net :i lee and vdtiJ M di ng 


susn.16 

SUSU.67 

51S34ftZ 

SUS3Z55 


Hambro Fidfic Fund Mgemn L Ltd. 
2110. C o nn a n ag t Cadre, Hons Kmc 
ScEDKg— M|+ftZ7J 278 

Hambros (Qnenisey) Limited 
FjO. Box 8ft St. Peter Port, Guernsey 8481 2S91 

asssssfesa, is 

0534X091 jjapnt Management Ltd. 

— 4 — 303 FO Homo, lot House fit _ 

HcmgKOns ®sa: 01-2833531) 

HKftPac. U.Tsl — ftHKZJfc 255) f 810 

Henderson B$M Hgenmt. Ltd. 
p.q Box 744728. Na roan. B ahiwwis 

^IciM^Sca^^^deefSitoJan. 12. 
Htli-Samnd Sc Ca (Guernsey) Kid. 

8 LeFebvfd St, Peter Pert Guernsey. CL 
OKreroU. J2SU 145L5(+0.ft 480 

Hill Sannel Overseas Ftand S-A. 

37 Rae IMh+Due, laanlMait 

pDSUJI — 

International Pacific Inv. Mngft Ltd. 
063*2900 P.O* Baa RStoOft Htt SU Sydney. AnsL 

+0M - JawUn Equity TdLBALW L85{ 4 - 


Elelnwort Benson limited 

20,F«sCbsridiSUEC3 01-8238000 


gur i nvert. Lux. F. 
Cuernsqy l nC — 
Da Accnm. . 

KBFarEast Fd 

KBlntL Fund 

ISJapanFund— 
Signet Bermuda— 
■■ Interttol ia <Ur*}_ 


W9ft 


Lino 


^usxezi 


5X61 

63.7, 


-UnirotxtefDXv 0705 18 60|+^LftDt lfiJ 

-KB act a» London paying agenia only. 




446 

437 

457 


215 

L54 




Old Court Commodity FA Mgrs. Ltd. TSB Unit Trust Managers (Cl.) Ltd. 

PXl Box 38 SL Julian's CL Guernsey MSI 2Sr4I Basatelk-Bil.St. Saviour, Jersey (WWW 

OC.Comdty.Tm« .OIL? 1U.M 4 — Jftft. Units.. .— — 02.9 3*6) +03 444 

Fnees On Dec. 3* Next dealing Dec. 3L Prices on Dec. s£ Next sub. day Dl-c. 23. 

Tokyo Pacific Holdings N.V. 
lntlnris hlana^cmcnl Cat N.Y.. Curacao. 

N'pV per share Dec. 22. SUS39 O. 

SxXltogFUBd _| £10*40 


Property Growth Overseas lid. 

28 Irisb Town, Gibraltar. (QblSlOO 

U 3. Doll sr Fund _| Slflia j ^ - 


+0051 - 


Jain 


= 


SB 

0238 

F.IJLS.T. Managers Ltd. 

Unicom lot, (L o. Man) Ltd. LOnriacCnns.SLHrilor, Jersey 

axel °* 1 * 2 jd ; "”B bu B ' — JX.T. Managers (Jersey) lid. 

touL—ltoe 2Sfi3~" Z30 First voting Commodity Trusts POBWIO*. Royal ZO-Hae, jersey 058427441 

Padflet-gft. -^2-—' ' s;, «,«. Geoc8e>s St, DoiMla*. IoJi 0B24 4®2 Jersey Ex»rri.Trt^f08B _ 16LQ} 

JJftlBtL Income — g-J -3W ~— Sr . Ida. Agtft Danbar ft GdTlxcL , , „ , 

DcpTof SJ.PxU Mai?. Londcn. SW1Y5JH 014087857 
STl*J«« Mutual^* 23J| — -J “J StVik.Ciij.ftL -06.9 38-3 -4 - 

jMjbopj®ate .Commodity Ser. Ltd. ■ TM-vuDfiSafti-lEQ ftuoftl -4 - 

Bot-O. Douglas. Eril* 

Dec. ft — | SUfEP 

8 Owby Square, EC3A SAN 
FWftJapDetSl.l 5USSUS I 

Free World Fund lid. 

-Boaerifeld Bldg, HaiwItoaBerewd* 

NAVNov.30.__f SUSU5.62 f —4 — 


.... dcc.8._. 

.OrigSaally Issued ft 

Bridge Management lid. 
paw 80ft Grand Conan. C*pjmpfe 
farSwWNisv.ao — J viuts 1 — -1 — 

pa Bex N471ft Nassau. NF. 


Fleming (Bobert) Investment 
Itaagement lid. dor. Adviser] 


iappoFd, D*cto_ tsCsaJ? Sam — 4- U2 g.X Management lid. Ldn. Agts. 
Butterfield Management Ca Ltd. 

Capital International &A. 

37 nnr riocre-DBnja. jiixamboozX. 

Cn^UllSL Fund— -I 5US1S1A {+fl#*i 
Qjaiterhonse Japhet 

aiTBtororotorBreBM- 

A frtCT-- — ^g|° S3 4jg toFd-Doc-to— • SUS647 

c -fg G.T. Mauaganent (Asia V Ltd. 


As at rcov; 3ft Next sob. d«y 'Dcc.'3L 
Jardine Flwnfcog & Ca lid. 

46th Floor; Cbauught Centre, Baas Rons 

jartlfleEstn.fttt.1 8BK2g ft7 2*0 

jardiaedTro-BtuH SH^6ft6 LOO 

gulp m- = » 

Next sabToar Dec. SL 

Far “Jaw jrta ggBa^ g e *TSB Uait 

Bemp4See Management Jersey ltd. ■ 

1, CTunin? Cross, SL Belier. Jersey. 03 3425041 


1 Investment Mngt, Ltd. 
SLGMrae'sSUDOuSbu.laU 08244682 

llJeyds Bk. (CL) U/T Mgrs. 

[p.a Box 19ft SLEkdicr.Jrosey. 06S427»1 

301 

[Lloyds Internafioual Mgnmt. SLA. 

brtne da Rbooe. P.O. Bck 179. 1511 Geneva 11 

jM&G Group 

— 1 Quays, Toro EDI EC3B 6BQ. DIBS 4588 

un-UnUai un.7 _ -0^ 9466 


18 Fhabur y Or em. London EX3 

ToL 06428 aiSL TLX: 888100 

u«MfPTi i» .. t Internatlaoal Ltd. 

efoBk.rtBnnda Float SUBandbaBtoda. SeysefeX Milgt. Jersey lid. 
AnCbn-GlREdSe-£7D gjg ^.4 2X«2 pO Box Oft S*.Brtler,J«VBiv.(Enq 0140670705 




r,, Fonsdex- 



253 -“4 • iSs kcrroimwri; B 

AacborliiLF(l,™-pft2 405| —4 FonsehstEuropn^l _ 

C.T. Bermuda LKL Kcyrol« 8tonpc_to» 

. Bt ot Bnnta Friaa SU Hanfitn, Bnda. igSSjSS, 

S^i I aS:b l S.nad rd m SSSSSkzl 


cua« 
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Coruhin Ins. (Gnwmsey) lid. 
P.Q/B«at 197. SL Prieefttot, .GuenmF 
AaHhPtt.NoK25-}US-A ' 3UH — I 

* •- ✓ . 


aJi Bing * Shazssn Mgrs. (J.OJU.) lid. 

rnajroxaStrem.Doos3us.LOAl. 08244858 
IfpTOhlroen-.Bun^fiUlh-* “ 4 “ 

GTAiiuF.Det33_iafi7.il 7.«d «-4 King * Shaxson Mgrs. (jersey) Ltd. 
GJ.' Management (Jersey) U4. io«riMCrero.stHdte;J«Ky.0S34290fl 

- Royal Txft Hte^Gotooerie. S- nelkr. Jen*y. GUt Fundtf reyi— {£934 . 9S9| J MJ0 

— : GTAaaSMgi W WftZJ 1 — ' Nrxt snh..J>n_ A 


Royal Trust (Cl) Fd. Mgt. Ltd. 

P.a Box 19* Royal Tst. Use-. Jersey. 0534 27441 

RT.luri.Fd. K-SIO 9*y — 4 — 

RT. IniX OayJ va-.WiS --- 4 — 

Prices «t Dee. 15. Next dealing Jan. 1ft 

Save & Prosp er International 

Dealing to: 

37 Broad SI_ St. Heller, Jersey 0S3M0591 

U& DoBartomM^ Fbpjb , , 

rar.FxxLlnt-*-* »6l 10-131 1 693 
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NOTES 

6.1 

10.3 Hklw otiKnrise Jiwfir «nJ, prim nd art dividends are In. 1 
6JJ peace and deamlnettou are ^p. M— Iri priccfeamlafa 
41 ralha lad eevera are bated le lalc'l acnaal ivTOiTaaad argeoaCa. 
and, where possible, are apdzlrd on talf-jrwb figure*, they are 
adj acted I* ACT of 35 per cent PflE* are r attained m Lhebaala at, 
net dkctributlon: bracketed tigurra tndicrSc 10 per cent or more 
diflermce l( calrnlaied on “*ir dlatribatlaB. Cover* are tuned. 

00 *awlDnD" dtatrifaaUoa. VirMt are bawd oa middle prim, 
are gross aad allow 1st valae of declared diurlbotlaa 1 and rlghla. , 
Snirilia wUb deneodnatlsaa other than Herllag are qvotctf 
iKhniir of l bo lavcatateal dollar pmnlom. 

A SierUag dcnomiiuued i>ecunlica which Include Investment; 
dollar premium. 

• "Tap" Sit".' It 

■ Blebs aad Lnw. marked thus bate been adjusted :a allow 
tor right* I'Miet lor can 1. 

T Interim now tnrrrased or resumed 
t LDtenm since reduced, passed or dL-ferred. 
it Tax. free to non-residents. 

4 n Corea or report awaited. 

It Unlisted seeorily. 
a Price at time of suspension. 

5 Indicated dividend alter pending crrlpaader rights Usoae 
covor rein:** to previous dividend or forecast. 

" free of Stamp Duty. 

4 Merger bid or reorganisation in progress. 

♦ Not comparable. * 

* Same Interim: redo red final anEor reduced earning* 
indicated. 

f Forecast dividend cover oa earnings updated bj latest 
Interim slur meat 

1 Cover allows lor convenlon of share" not now ranking fnr 
dividends or ranking only for rcMnC.cd dividend. 

It Cover does not allow fnr shares which may aloo rank (or- 
dividend at a future date No P E ratio u*uali.v provided.. 
9 Exeludmg a final dividend doJaradox 
t Regional price. 

II No par valae. 

a Tax free, b Figure* bawd na proapertus or other c-SInal 
astlmate e CnK d Dividend rau> paid or saynble oa part 
of capital: cover based on dividend on lull capital.. 

• Redemption 5 irid. f Flat yield, g Avaumcd dividend nod 
yield, h Assumed dividend and yield alter scrip issue.. 
1 Payment from capital sou rre£ k Kroea. m Ictprim higher 
Udw previous total n Rights issue pending, q Eanungs based 
on prelimlonry figures, r Australian currency, a Dividend 
and yield exclude a special payment * indicated dividend.- 
cover relates lo previous dividend. F*E ratio based on bunt 
annual earnings, n Foreea*: dindrad: cover based wi 
previous year's earnings, v Tax free up to 30p in the L" 
w Yield allows for currency clause, y Dividend and yield 
based on merger terms z Dividend and yield include n 
special payment: Cover doe* doc apply to special payment 
A Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E issue price. G Assumed 
dividend and yield after pending scrip and. 1 or rights tuuv. 
a Dividend and yield based on prospectus or Other official 
estimate* f°r 137C-77 K Figures based on prospectus or 
other official estimates for 1B76-T7. M Fikuic* based on 
proipeetus or other official estimates for 1978 ,V Dividend 
aad yield based on prospectus or other official estimate* for 
1878. Q Gross. T Figures assumed, u No significant 
Coiporotlon Tax payable. Z Dividend total to date 

Abbreviations: d ex dividend, s ex scrip issue, ir ex rights 
a a ilk d ct capita] distribution. 
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SCOTCH WHISK 


CflOK 


Changes in controls 


over 



WT PETER RIDDELL, ECONOMICS CORRESPONDENT 


BIG CHANGES in the present 
system of Parliamentary control 
over public spending, including 
a possible merger of the esti- 
mates procedure and casta limits, 
are being considered at the 
Treasury. 

The issue ha* been discussed 
with the ail-party committee of 
MPs which watches over public 
spending. But no decisions art 
likely for some time. The 
present system will continue in 
the nest financial year. 

Proposals for a change were 
made after introduction in April 
of cash-limit controls on money 
outlays over a wide range or 
spending. These limits are fixed 
to take account of expected in- 
flation in the financial year. 

The main difference between 
estimates and cash limit* is that 
the former do not take account 
of anticipated inflation in the 
relevant financial year. 

The present system or esti- 
mates has become effectively 
redundant as a method of «.*iihor 
projecting forward spending or 
of detailed control, especially in 
view of the introduction from 
next April of the Treasury's new 
computerised Financial Informa- 
tion System of monitnnng .-pend- 
ing. which will allow the impact 


of inflation to be separated from 
changes in Ibe volume of 
spending. 

Cash limits arc one of three 
parallel systems of public expen- 
diture accounting in use. The 
other two are the constant or real 
terms price basis used in the five- 
>ear projections in the Public 
Expenditure 'White Paper which 
effectively ignnrcs inflation; and 
the estimate price used in pro- 
posals to the Commons. 

Parliamentary control over 
spending dates originally from 
the 14th century. The modern 
system is more than 100 years 
old. This involves publication at 
the time of the Budget of 
detailed estimates of expenditure, 
voted on by the Commons with 
later supplementary estimates to 
take account of new projects and 
inflation. 

This has led to a study of 
proposals for merging estimates 
and cash limits, but the Treasury 
has been proceeding very 
cautiously. This is both because 
cash Unfits arc still in their 
infamy and the Treasury - has 
always believed that it would 
take two or three years for 
monitoring of spending to work 
smoothly enough for further 
changes to be introduced. 
Treasury officials are conscious 


of the need to tread carefully in 
relation to the delicate topic of 
Parliamentary control. 

The subject has been reused at 
bearings of the General Sub- 
committee of the Expenditure 
Committee. Mr. Michael English, 
its chairman, has indicated that 
a sympathetic reception would be 
given to any Treasury sugges- 
tions. 

A merged system would have 
to allow for the possibility that 
inflation might be lower than 
projected in the cash limits, and 
so there would have to be some 
claw back. 

A solution to this would be 
for Parliament to approve a 
certain percentage, say 65 to 
75 per cent., of the total casta 
limit, in tbe spring, followed by 
a further sura in the late autumn. 

This would be broadly similar 
to the present Supplementary 
Estimates, which are an occasion 
in theory, for Parliament to take 
a further look more than half- 
way through the financial year. 

Consideration of changes is 
still very tentative. Other points 
to be resolved include the pos- 
sible need to break down cash 
limits into- more detail, as hap- 
pens with the present a nnual 
estimates. 
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New Pickersgili 
order for 
five vessels 

BY KEVIN DONE, INDUSTRIAL STAFF 


Assembly voting 
system will bring 
New Year battle 


BY RICHARD EVANS. LOBBY EDITOR 


Britain’s 
oil plans 
on course 
— Benn 


MINISTERS are preparing for a constituencies, plus 29 additional 
major Parliamentary battle in member* selected on the basis of 
the New Year over attempts to votes cast for each party, 
introduce a system of propor- A key question be how 1 
tional represents! t ] on for the muc h pressure leading Conserva- 
proposed Scottish and Welsh tJves> including tbe party's two 

tc fading devolution spokesmen. 

Although the Government is ^ Francis Pym and Mr. Leon 
confident U can overcome a com- Brittan , wm put on Mrs. 

Thatcher to change her attitude 

from some Conservative, Labour, hark orooortional reorespn- - . 

Liberal and Nationalist back- tat i on m anv Consorvative P Deers I tary - Within the next few years 
benchers, there are growing signs im-hidm* f.nvri Home former i man $ countries which have been 


By Ray Daft or. 

Energy Correspondent 


1980, according to Mr. Anthony 
Wedgwood Begn. Energy Secre 


AUSTIN and Pickersgili. the 

Wear-side shipbuilders, yester- 
day announced five more 
orders for its SD14 general 
cargo vessel, bringing total 
orders for the year to 22, 
worth £120m. 

While world shipbuilding Is 
going through the worst reces- 
sion since tbe 1930s and redun- 
dancies are threatened in 
several British yards next year. 
A and P has enjoyed a remark- 
able 12 months. 

It has claimed 48 per cent, 
of the gross tonnage of all 
merchant ships ordered from 
British yards this year. 

The latest orders, one 
domestic and four from 
European owners, should 
guarantee work for the 2,800 
workforce until nearly the end 
of 1979, and Mr. Derek Ktmber. 
A and P chairman, said last 
night that be was 'confident 
that remaining gaps in foe 1979 
order book could be. filled next 
year. 

The orders, worth about 
£2 8m.. bring tbe total value of 
foe order book to' nearly 
£170m. A and P has a longer 
order book than most ship- 
builders in Western Europe 
and its success has been almost 
solely based on foeSDM. 

Tbe first vessel of this design 
was delivered in 1968. and it 


has been developed into a 
fourth series. Since the vessel 
was launched » tola! of 198 
have been ordered. 125 in 
Britain. 

The five vessels will all be 
delivered In the second half of 
1979. Of this year’s " orders 
eight are for Greek owners, 
three for other West European 
owners and 'three for' Hong 
Kong. 

Mr. Khnber said the SD14 
has passed the “ threshhold of 
acceptance " which allowed 
charterers and owners to know 
exactly what the vessel offered 
and how well it performed. It 
commandeds a slightly higher 
charter rate than coznporable 
vessels. 

Part of the SD14's success 
can be attributed to tbe faet 
that there Is still room for 
expansion in the .’tween deck 
sector of the shipping market, 
which has allowed shipbuilders 
saefa as A and P to escape the 
acute over-capacity of the 
tanker and to a lesser extent 
the balk carrier market 

A and P’s profitability is 
expected to decline this year 
as it works through the last of 
its fixed price contracts, but 
with full order books for tbe 
next three years. Mr. Kimber is 
confident that the setback is 
only temporary. 


THE LEX COLUMN 




Richard for Smith 
and Vorster talks 


BY OUR FOREIGN STAFF 


oeneners. mere are growing sjhus includin'? Lord Horae former man > wmca nav ® 

ihat the Lords will vote in favour premier are strong advocates of l endin ff money to Britain will be 
of proportional representation “ returaiQ e to buy energy-, he said. 


The forecast was made as oil 
was landed from Britain’s 
seventh North Sea field— -the 
Occidental group' Piper find. 

It has taken the operators 
more than three weeks to trans- 
port the initial load of crude 
from the Piper Field by pipe- 
line to the Flotta terminal in 
the Orkney Islands. 

The group, which includes' 
Occidental. Allied Chemical, 
Thomson North Sea. and Getty 
Oil International, plans to in- 
augurate the operation of the 
new terminal officially on 
January 11. 

The field is one of the biggest 
declared to be commercial in 
the British sector of the North 


rather than the present “first- the ^ sjstem 
past-the-post " svstem favoured A powerful argument th*y use 
by both front benches. is that under the present elec- 

'The prospect of another con- toral system the Scottish Nat- 
fronlation with the Lords, when ional Party could gain a majority 
the Conservative leadership of seats in the Edinburgh 
would stand aside to revel in assembly on a minority of votes, 
the Government's discomfiture. Without electoral reform, some 
makes the future of the devolu- MP* also argue there is the 
tion legislation harder than ever dangerous prospect of a Scottish 
the assess. assembly dominated by the SSTP 

When Parliament adjourned in open conflict with a West- 
fnr the Christmas recess last minster Parliament hostile to 
week. Ministers were confident any further moves towards 
of getting the Bill on to the separation, 
statute book by the summer or More than 220 amendments 
autumn after the impressive have hocn tabled to the devoln- 
Commons majority of 45 for tion Bill which starts its 
second reading. Now they are committee stage on January 13. 
not nearly so sure. The number is an indication of 

The Government, backed by the range of detailed criticism 
Mrs. Thatcher and most of the fop BiJI is attracting. 

Conservative front bench, has Before the committee stage J “““ 

flatly rejected proportional repre- starts the Government will A bright and sustained 
sematinn for the assembles, even attempt to gel a voluntary agree- [ future for Britain's energy ln- 

a /though it was recommended ment with the Tories on the] dostries is forecast in a new 

unanimously by the Kilhrandnn time-tabling of the Bill. Such ; study of rod markets. A 

Commission, which studies the an arrangement would avoid the report, shortly to be pub- 

whole issue of devolution. need for a guillotine hut Con-! listaed, foresees plenty of spare 

Ministers suspect that if elec- servativc leaders still seem 1 Tuel being available for export 
tora! reform were conceded for unlikely to accept, despite Mr. i throughout the 1980s and well 
the now assemblies and for elec- Pvm’s recent declaration that no I into foe 1990s. 

turns to the European Parliament unnecessary attempt would be I - 

at Strasbourg, it would lead in- made to delay the passage of the ! 

evitahiy to chances at Wesiinin- Bill. I Sea. Its reserves are estimated 

xter and tbe end of the two-party Further trouble could lie 1 10 between 650m. and 800m. 

system of Government. ahead for the Tories on the barrels. Production should rise 

Among the first amendments issue of the guillotine. A nnm-! t0 240.000 barrels a day. 
tabled to the Scotland and Wales ber of anti-devolutionist MPsi With seven of Britain’s 15 
Bill is one sponsored by Labour have tabled what amounts to i commercial fields on stream, 
and Conservative hackhenchers wrecking amendments and if ; North Sea oil is expected to meet 
advocating proportional repre- these look like being too sue-! between one-third anda-balf of 
sentation system for the Sent tish cessful some pro-devolutionist , domestic needs in 19/ The 
assembly which would mean rebel Tories arc threatening to j savings on the balance of pay-j 


MB. IVOR RICHARD, chairman Mr. Richard, who arrives in 
of the Rhodesian conference, Salisbury on Saturday, has with 
will meet Mr. Ian Smith, the him a number of compromise 
Rhodesian Prime Minister, at the suggestions involving a British 
week-end, and probably Mr. presence in foe transition period 
John Vorster. the South African and several alternative ways of 
BRITAIN is well on course to I Prime Minister, early next week dealing with . the defence 
become self-sufficient in oil by i in what are likely to be the two question, but $till has to find out 

most crucial stages of his if Mr. Smith is prepared to 
southern African diplomatic modify his stand, 
shuttle. . , . Another unknown is what pres- 

Mr. Richard, who w trying to sure Mr . vorster is willing to 
bridge the wide gulf between the brillg on ^ Rhodesian Goverh- 
Rhodesian 'Government and Mr . Richard Is expected 

African Nation alist delegation t0 raeet the South African 
before reconvening the Geneva p retnier j n port Elizabeth next 
conference, arrives in Lusaka Monday or Tuesday before Dy- 
to^ay to start the shuttle by ^g. t0 Botswana, Mozambique 
talks with President haunda .of ^ Tanzania. - 

Before leaving London vester- The caucus of Mr. Smith's 
day Mr. Richard put his chances ruUn I h^vV’Sared 

of success at slightly more than ^ P + 0r ff d J°i y nnt 
50-50, and said he hoped to have t J at ll W ® ul i a 0t $-iS®^ 

“ the outline of a package agree- chan f es in 
ment” settled before refolding ?£ e ' !£ u SSf fhS 

to Geneva, where finer points ^hodesia Herald. said that 
could he ironed out * strong pressure would he applied 

He %SES a mU ch clearer £ .V ™ * 

idea of th^^possibility of agree- ®° uu *side the terms. 

ment after meeting Mr. Smith, This was interpreted by some 
whose delegation in Geneva as evidence of Right-wing pres- 
steadfastly refused to budge sure on Mr. Smith, and by others, 
from theterms of ‘'the so-called as pert of a co-ordinated cam- 
Kissinger package for a settle- palgn to restore white morale, 
ment In seven weeks. of incon- Mr. Sratb is expected to set tbe 
elusive talks. tone for Mr. Richard’s visit when 

As outlined by Mr. Smith, this he delivers bis New Year 
package would entail a two-tier address to foe nation on Friday, 
interim Government with sub- • In Maputo foe Mozambique 
stantial powers, including foe News Agency said yesterday that 
key Defence and Law and Order Rhodesian troops, backed by air 
portfolios, remaining in white support, launched .an offensive 
hands until independence. This across foe border, _ attacking 
has been roundly rejected bythe Cbitanga, in Mozambique's Gaza 
Nationalists. Province. 


While the institutions, in 

shape of the pension funds r(9se 2 .7 to 346-.I 

insurance companies, began 
1976 with liquid assets close to‘3 

the 1974 peak, by the. end of Ae .-la: — E 

the year their liquidity - ^ „?!L5£*5.- ^ 

probably dropped to its lowest >p stitutional_liqiddIl^^; 

pofot sincf 1973, • dSitTS® b !SlS 6 ,S : ' 
estimated cash inflow of £5.4bn.^ ly 
The latest official figures only ' 

chronicle foe full institutional. -S 2 .“L -2?- - iafiows *7P artl y 
investment pattern for the ■first v^f cUng 0,0 ot wage 

half of the year. Of foe £2-7bu. con " 

at foe institutions’ dispbsal tnbutions-has slowed - do urn, 

during this period. £Llbn. went *** V ^ 

into gats and another JElbn. ^ T”*- 

into equiUos-the latmr boing *^“^^0^",^ 1 vm 


und 5-per cent. aE total assets 
pared with 7 - per cehti at 

end of 1975 and li per rent ' 5tance ’ -^hirehoWers of ' 
o years ago. Within foe pv^r- hurst Marketing are being 
figures, however, the range. ^ a PP irQve tbe purchase 
tween the./ -individual groups Devonian ; retreat" 
institutions , is extensive, aiid'-^-b a tcfa7) ' -from the chat, 
e key is - plainly' ' equity ;W ^ e fbr^-£39 f 000. The pr 
ivnlvement. will -provide a .^useful 


Down ’ In Crawley „ fi 


some ! grmips- tute'^ for foe: group’s 


almost -twice the sum invested .® ee ' 
in foe second half of 1975. The. 
pension funds invested Well .1 
over half their new money in.; 
equities and though ]th 
insurance companies, put about 
the same proportion into gilts; 3 
it was notably less than in- 1975. 

There were also signs by inii 
summer that !the steady- run- 
down in uistitutibnal liquidijty!^ 

was coming to an end wrfo- the’K AdlI ^ ttecUy . : -„~t . WhicfcSris wof- 

insurance companies' net liquid % av ®. . be ? n building np their, avallahlp for inuhin 
assets failing by a mere Ai&Jg*** ^ recent 

in foe first six months f. around ^ yei SaSiuKf 

against a drop of over £1 70m. Per-zcwit.. at &ive and ^ th^^pfL a nrP 

the previous half-year.' " -# ros P er compares. yjittt-Tf per -g ^ 

^ •. ... ^enL a year ago,. while, ;TyndaIl’s £300,000. . 

Equity sales Current 7 per - cent, contrasts ' Some meetings wiD 'pro\V' * ' 

Indeed, the indications vl^y nU at fo^d. or.Mpwtimilar for: meetin: . mcr 

that the institution’s liquidityjl^^'. . ^Bardaj^-lftjcorn; ,&ces, ltfcerfoe ^cuxrentr.bo^' 
after decreasing for IS months.W JlQlc,p - - and HiU- VS'prkEr een . Investment. jtJflS 

started to rise in the foird'^ unnel hav * 211 moved;fo foe ‘ which reme lo the mar • 
quarter. The unit and iirvest-N^PP 0511 * direction. lately. Bar- „i«72 sponsored by Heena : 
ment trusts were net sellers oT^ ays ,. Uni ” rn s 5* per- doiw' and underwrittei. 

equities during .the ■ June-^® 0 ^ - ty ratio is_Iittle : morg^S^muel Montagu.' Lts aim. 

September quarter and the‘® an foe pe^t reached iir inve^d in special srtuatior.. 
reduced number of rights issues middle of the year, and soiue. -it. is' currently, thixdtibajg:- . _ 
and the low level of stock# 1 ^ 6 points down on tfie Jevdte* best way t<i ^'derive bSlff 
market, turnover suggest. October and the :start of.:tfife from its capital losses of ^ 

the institutions as a whole, were?-^^^ market’s ChruAhias i^5y.' Others wii3 provide scope, 1 
less active in equities than they^M andy G's . liquidity^ hftS, membering fainilia r hut : 
had been , in the previous rix ^ased li points to 2L per^ perlL fares^ 1 ; BarifoaIl “Trast_ -' 
months. Also, thei Government^ 80 over foe yeari While' -at aver fim. inTB??, and pu 
gilt sales programme began to ; abound 1 per rent HiU Samuel’s of ; it izito. companies, m;. ' 
run badly behind schedule'^ rompares witji a.sUmm^rvby Mr. Tony Buckley.!'!. 

pitek of 4 per cept -; . ; blrof jack, that is afao-r’ .. . 

f bnnv ‘ N&W Vpar : ' '• sornTwhich mightbe r ... ... 

“PPy. ..yrj T ,™ T .- by the Uquidutian. whic-. . 
jfew Yea^fe Eye is not -what- proposed- yesterday. •■'>.- 
uSed^b^Hme was when. - ^ ^ 



m 


the summer- and institutfa£& 
probably bought no more th»i 
£0.5bn. of government stack^o 
perhaps £0.3bn. of the estimated 
£L2bn. institutional cash inflow 


used to bolster cash balances. 

However. H,e la* q^er of “5® 


1976 has seen a radical change ^fr^. +hat loans to the .chaim • » 

in institutional Investment pat-. Estates late gfteraoon in&sques erwj madp 
terns. The sharp rise in interest or (list year>f:tbe tBofr- ot 

rates in the autumn . finally groups !*^ Walker and AddG f* S 

broke the gilt sales Jog-jam and. First National Ffamce to -avoid' mh ' S 

according to MrJ Healey, -the falling foui of. loaj^tock trust “• J 

Government has succeeded in deeds. BirLwhat . thi^year's col- - ^ : . . i3pV 

selling a net £4bn. of .ISJts since lection - of last-huhufe -get-to-' ' Meanwhile C. H. Bailey 
mid-September, of which at gethei? may lack to stir quality; opponent ofthe natkjnaiyggj- 
least fl.obn. and perhaps as itmakes u.p in. numbers. Over j50 of ship-repairers, fe battli 
much as £2.0bn. was taken up . quoted companies are holding foe second year running , 
by the institutions, possibly ab- meetings of lipe. kind- M; 211 ^ its- 'account- (for foe per 
sorbing some of the money that other in the next tsquple of. days,,. lApril) out of the dry.dod«iuCln 
had been earmarked' for the some of whi^' .wfli not be con- year; they did not appej|af» 
expected placement ' of BP cerned simply with, exchanging March: this time, they, al 
shares. New Year (Meetings. .raised for to-morrow. 


W 

uf; 

to- 

il 
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one representative elected back a Government guillotine ; ment* should be at least £2hn.. 
for each of the 71 Parliamentary rather than see the Bill fall. more than double the amount 

^ I saved by UJv. production this 

” "" ' year. 

' Details. Page 6 


Weather 


Saudi Arabia seeks 
to boost oil sales 

BY RICHARD JOHNS, MIDDLE EAST, EDITOR 


U.K. TO-DAY Rest of Scotland, Orkney, Sfaet 

COLD Wintry showers. Sleet or land 

snow m places. Cloudy, outbreaks of rain or 

London. S.E. England, E. Anglia snow. Max. 2-4C (36-39F1. 

Sled or snow, becoming Outlook: Wintry showers, over- 
brighter later. Max. 2C (3fiFV. night- frost, cold. 


! Continued from Page 1 

Carter 


Cent. 5., S.W. England. W. Mid 
lands, Channel Is. 

Rain or sleet, becoming 
brighter forth showers. Max, 

3-5 C (37-51F). 

E. Midlands. EU Cent. N.E. 

England, Borders, Edinburgh, 

Dundee, Aberdeen areas. High- AJjKdl 
lands •Msicrs 

Sleet or snow, becoming Bjarroz 
brighter with wintry showers. 

Max. 0-2C (32-36F1. Boutocnr 

Wales. N.W. England, Lakes, cacc Tn. 
L of Man. S.W. Scotland. Argyll, S5SLn» 
N. Ireland Faro 

Wintry showers, heavy and Frachai 
prolonged m places, Mav. 3-5C fffgjg 
(37-41F). lonshracR 

— Inverness 


? Bclfasl ! J? nJSLi Mi 11 * 6 * ™:|aB 0 . Saudi Arabia and foe feel th.at part of the difference 

*■ UAI HMV DRADTC POSSlDl? ID practice for the new TT J Amh Vm4rotac hp ahSArbfld in wIHap nmRt 


In part, this reflects the fact 
! that foe Budget, which will be un- 
16.30, 1 veiled next month, is essentially 


PETROMIN, foe Saudi Arabian capabilities, Petromin is under- 
state oil corporation, has engaged stood to have engaged foe ser- 
consultants in a bid to boost vices of a former employee of 
direct sales and overall produe- Gulf Oil. Currently, its direct 
,tion from foe fields of foe sales are understood to be run- 
i Arabian American Oil Company ning at 400.000 b/d rather than 
as a means of stabilising foe the 200,000 b/d previously 
world price for crude. reported. 

Even so, international oil com- Oil companies are still apprafs- 
panies remain sceptical that the ihg the Saudi decision to keep its 
Kingdom will succeed in limiting own price increase down to 5 per 
the average increase in foe price cent, and less for heavier crudes, 
of oil to 5‘ per cent They acknowledge the avail- 

At a meeting of the Organise- ability of crude from Saudi 
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SNOW REPORTS 


_ i Carter team to do much about it 
vday ; Life has not been made easier 


according to some reports, by foe 
reluctance of Mr. James Lynn, 
Mr. Ford’s budget director, to 
include Mr. Carter's staff in the 


Dr. Harold Brown, the new 


Budget by doubting that $5bn. 
to S7bn. could be cut from 
defence spending in foe next 


United Arab Emirates refused tso will be absorbed in wider profit 
endorse a 10 per cent price in- margins, particularly among-foe 
crease agreed by the other 11 f°ur ARAMCO partners. 

OPEC members. Instead, they Beyond that, there should be 
said they would toy and limit foe a levelling down from the 10 per 
price rise to 5 per cent, by cent price rise declared by the 
raising their own production. majority of Opec members who 

The U.S. partner, in ARAMCO wo thirds of ,0 “ 

—Exxon, Standard Oil of Califor- ^ 

nia Texacn anil Mnhil favp There IS SMIG sCftptlnsni about 

already S “rSulttSSU. %S S' SSSnfJ 1 ”,' °!2£JS» ^ 

fave S 2d<l thrSS’on SS Si * genernfmlSstfS 
own hehlf vrtR be delTrmjS 

by demand from purC hn« rt . ^ rf tte DoS 

fouir ma jors Th p}t cus •tnntSS SSk re 5Sned fr Zaki 

! ^iSrtrTSfS fower Oh 1 *** 

j half-promised m the campaign. Mn - T parr - 0f 1W|T - fears of a Communist takeover 

i Later, however, and somewhat . Saudi Arabia has made known In Italy or France figured in his 
“ j co ntru diet only. Mr. Carter said its intention that production countiVs decision to keep oil 
•j* pln * - s : *t still could happen. j from foe Aramco fields should priresd own. 
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Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff • 
costs the way they are^ the sooner*: 
the betterl . 

If you decide to buy a Kienzle outright,th^' • 
total cost is under £11 ,006 or on a five year 
rental contract, £59 a week. 

The Kienzle 2000 Office Computer comes” ■' v' 
complete with systems covering invoicing; Sales,;" 

Purchase and Nominal Ledgers; Stock Control! " 
Payroll and business management figure^' ‘ 
These systems are developed to sui try our com pany 
and are actually demonstrated to you before 
you place your order! - 


Simple t» I nsts.^‘ : 
The Kienrie 
'is an office compirtrijj' 
p .. Tifatmove ft-mto your Accounts. 
Department and away yoii;^. 

Easy to Use ' . - ■ . 
Wev^Isoonshcrwyour-siaffhow to use 
your JKjfenzfeiTwo months from now it 
could be namin g m your : office with the 
:juiiunianiofuphearaL. . 

Seeing isbeiieving 
: Visit some of Oib; users and see for your- 
self just hew a. Kienzle works for them. 

You wifi be under no obUgation. - 

Just give usacallor use My 

the'cotgjoa. : - 



AntJcrmaK 

M . #art i'.-o»n' fiood Fme - *1 Mmcwnrer. it ^seems certain j rise to 10m. barrels Vday during . “We are extremely worried 
x. w snow cn s««i . _ i l . J W «1 he • the first_ quarter of 1977 com- about the economic situation of 


chamtwn- so m r.nod Fibp -m right. The. American economy } pared with foe previous maxi- the West, worried about the pos~; 
SSSfT ®" “r* «JO- oeod Cloud - J* is year has seen first quarter! mum of S^m. b/d which will sibllity of a new .recession. 
Taw powder on sard foM. j boosts and trurd quarter pauses j more or less have been reached, worried about the situation tn 

name .... B3 Jf3 Good Fine — ujano has performed sufficiently ; in the course of foe expiring Britain, Italy, even in France 

5*55* Fnw -is! “"Predictably, » make most! year. If the target is to be met. and some other nations. And We 

rmrt^Tnow Mbard hav“ \ nbservera. including the Admin- 1 Petromin may have t 0 hoost do . not want another ' regime 

Murrcn . . . » w Good fjm -jo 1 istratioft s. revise opinions and; sales considerable, coming to power In' France -or 

em ea*ut a ujm wadahwi j forecaats often enough. ^ To strengthen its marketing Italy,* he said. - - ' 
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Kienzto DataSyitemc Ltd,-224 Brtbfload, 
Slough SLI 4DS - Telephone Slough 533S5 
Telex': 848535 KlmiXhxiatai 


Brandies also at' 
Btnningham* 
Bristol, • • 

Manchester, and 

Wa 5 hiiijstoni i 
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